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THE MONEY MARKET. 
Tus easier conditions which were noticed at the end cf- 
last week, following a period of distinct stringency, have 
continued. Short loans have been in comfortable, but not 
H too ample, supply at round about. 2} per cent., which has 
| also been the general charge for fixtures The greater. 
ease is apparently the result of skilful management: of 
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Government finances, the movements in which find some 
reflection, though an incomplete one, in the figures of the 
Bank return. In the belief that the ease may continue, 
and in the view that apprehensions of a rise in the value 
of money after the close of the fiscal year may be dis- 
missed, the market has allowed discount rates to fall away, 
and fine three months’ paper has sometimes been taken 
at es low as 33 per cent. On Friday private tenders were 
invited to a line of Port of London bills to the amount 
of .£2,500,000, of which £500,000 represented new bor- 
rowing. The easy tendency influenced the rate at which 
the weekly offer of Treasury bills was allotted, and also 
resulted in a very favourable rate for the Port of London 
offer. 
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The Bank return showed an increase of £814,700 in the 
circulation, and, with £8,700 added to the bullion stock, 
the Reserve was £806,000 lower. Maturing Treasury 
bills have apparently not been fully replaced by new bills 
in the hands of the market, for Government borrowing 
has been necessary, Government securities beiny 
£6, 163,300 higher on the week, though the heavy fall in 
O securities, which were £5,198,300 lower, suggests 
that the unreplaced maturities were largely in the hands of 
the Bank. Public deposits were £ 2,418,500 lower, and 
Private deposits gained £ 2,547,000 as the result of the 
week’s transactions, thus explaining the easier condi- 
tion of the short-loan market. While the aggregate 
liabilities were not much altered, the fall in the Reserve 
produced a decline of 0.7 in the proportion at 18.0 per 
cent, Currency notes outstanding were increased this 
week by £342,500 to £277,468,000,, which includes 
$1,407,100 for notes called in but not yet cancelled. The 
fiduciary issue is £,226,610,000, or £21,580,900 below the 
maximum. 
THE STOCK MARKETS. 


While there has been a substantial falling off in busi- 
ness in some departments, the stock markets have still 
displayed a moderate amount of activity. Gilt-edged 
stocks, with the exception of Conversion Loan, which is 
inclined to give way, maintain their firmness. The re- 
lapse of the franc after its recent recovery brought down 
the price of French bonds, but Austrian Sixes continue 
to be a good feature of the foreign market. Japanese Six 
per Cent. Scrip has remained steady at about 3 premium. 
Public interest has deserted the Home Railway market, 
and the prior charges are rather lower. Argentine rails 
have fluctuated. Rubber shares are inclined to go better, 
but the Oil market is languid after its recent activity. 
In the Miscellaneous section, Bank and Insurance shares 
have been strong, but Shipping shares are quiet. White- 
leys rose sharply on the increase in the distribution, and 
other stores have improved a little. Kaffirs are dull, but 
Cam and Motors have again been buoyant. 


THE COMMODITY MAREETS. 


The commodity markets are in varied mood. A depres- 
sion in prices is reported on the Cardiff coal market, as 
an aftermath of the dockers’ strike, and our Middles- 
brough correspondent, referring to conditions in the pig- 
iron market, states that there appears to be a lack of con- 
fidence in the future. Business in steel is very quiet. In 
the cotton trade, although material rates have been easier, 


appears to be settling down to the idea that wool prices 
will continue strong. Jute hardened on cable advices from 
Calcutta, and tea was firm. Wheat finished the week in 
demand. The rubber market is without feature. Tin 


regained strength, and copper improved. There is an | year. 


ton to weakness in hide prices, while oilseeds are 
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FOREIGN EXCHANGES. 


In the foreign exchange market interest durin 
week has again centred on the movements of th g th 
. . € P 
rate, business as a whole being on a restricted scale Pes 
a closing rate of 100.85 on the 22nd, the franc recov 
on Saturday to below 100, and at one time on M ered 
reached as low as 96.75. From this, however, there ha 
been another reaction, and the announcement of the fal 
of the Belgian Cabinet brought up quotations with g a 
to a new record figure of 105.60. Afterwards the market 
steadied again somewhat, but yesterday morning’s quote 
tion of 102.60 shows little promise of real improvement 
The course of the Belgian franc has been stil! more yp, 
satisfactory. From 115.75 a week ago it recovered op 
Saturday to 113}, but has since mounted up again, ung 
123% was reached at one time on Thursday, and the re. 
covery of yesterday morning had not brought it again 
lower than 120}. Now that political developments jy 
Belgium have added their emphasis to the uncertainty of 
the French outlook, there is little necessity to explain thes 
expressions of a growing lack of confidence. Forward 
rates in Paris have jumped again from 7o centimes last 
week to 1.10 francs per month above spot, in Brussels 
from 15 to 25 centimes above. The dollar has moved 
somewhat uncertainly within narrow limirs, and at $4.30} 
yesterday morning compares unfavourably with $4.31} a 
week ago, after being as low on the 26th as $4.29, a 
demand for sterling in New York being slightly more than 
balanced by the continued offering of sterling from the 
Continent. Forward rates at } cent per month above spot 
are again slightly narrower than the § cent quoted a 
week ago. In spite of the movement of the franc the lin 
has again remained relatively steady, moving on the week 
only from 99} to 100, while the German mark maintains 
its remarkable stability at 19} billions, buoyed up stil 
by the hope of the success of Herr Schacht’s central bank 
proposals. Among neutral currencies Holland has ths 
week moved against us from 11.53} to 11.52}, and Switzer- 
land is also slightly dearer at 24.84}, as compared with 
24.90. Spain, however, has depreciated further on grow- 
ing uncertainty as to the immediate future of 
the internal situation, from 33.964 to 34-06}. In 
the north, Stockholm has increased in value from 16.50 
to 16.47}, and Copenhagen, after some sharp movements, 
has also moved erratically, ending the week at 32-574, 38 
compared with 32.82} on the 22nd. Finland at 171} 1s 
unchanged. In Central Europe, Warsaw is maintaining 
its provisional stability at 39 millions, and Vienna shows 
little change at 305,000, as compared with 30555 
Prague has gone against us from 148} to 148; . 
Bucharest at 820, as compared with 750 on the 20th, ; 
again lost practically the whole of last week’s ene 
In the East, the rupee, as the result of the seasonal sw g 
and heavy Government remittances, has again “_ ; 
to 1s 4¥@d, as compared with 1s 4 27-32d a week ago 














and the yen has also cheapened from 2s ! 532 
2s Ipgd. The silver market has been quiet and ; oe 


with some China sales and bear covering oe. owe 
Any hardening of prices, however, 1s at once met by yp 
from the U:S.A. Hong Kong stands at 2s 3744, _ 7 
pared with 2s 44d a week ago, and Shanghai a * 
as compared with 3s 3}d. In South America, hie 
weakened a little from 6 49-64d to 6}4d, and Bueno os 
is also cheaper at 4374, as compared with 3 ee 
Monte Video has fallen from 432d to 42/4. : sar} 

at 42.50 pesos compares with 42.30 pesos on the 22 


NATIONAL ACCOUNTS. 


The following table shows the national inc - 
penditure during the week ended February 23f¢: 
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EXrenpirTore. 8 aoa une i 
Supply Services .........0 soos 7,500) Brom Revenue ------*°**"" 
Interest, &c., on Debt ......-++ 5 804 
Sinking fund ..........ccceess: 500 
Bandriee .........scccccscsceses 151 
Reduction of Debt ........05:: 16,530 ee 
Increase in balances........ eet 329 sa 

. 25,814 

Revenue receipts for the week, at £25,814,000 of ist 


i the corresponding 

sae. —, an slightly dow at pg eor 
i st 3,0 000, but Excise was 2,50 620,000 
caine Estate duties yielded only £ 





and Post Office receipts were 





ins! £1,130,000, 














1S the er at £1,000,000. Property and Income-tax 
Paris fe eect and Super-tax 2,600,000, against 
- Frog Pee ced total of £,18,141,000 for the corresponding 
— vod, Nothing came in from special receipts, as against 
‘Onday ae” yoo a year ago. The week’s operations reduced 
Te has MT toatl Debt by £16,530,000, and caused the 


ilowing changes :— 
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Te floating debt was reduced by £16,515,000 to 






















he re. “06,700,500. 

again Pr7OHS 
nts in Fouscut YeaR, 1923-24 (April 1 to February 23, 1924). 
aty of £ £ 
these MMe) Bxpenditnre .. 688,443,527 | Raised by Revenue .. 713,853,523 
TWard BAMENg Repayments..... 28,095,403 | Decrease in Balances 2,685,407 
Se TI aad wsccssee++ 716538990} Total .......44, 716,538,950 
cal Estimates for Year 1923-24. 

3 
sh a £ £ 
29, a inary Expenditure 801,013,000; Ordinary Receipts .. 778,500,000 
thas fiveal Expenditure. 15,603,000] Special Receipts...  40.000.000 
n the 816,616,000 Total ......+¢ 818,500,000 
> Spot cquneiemmna. nate 
ted a Surplus eececvcce 1,884,000 
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Company Meetings of the Week.—On later pages of 
this issue will be found a letter by Mr P. A. Carmine on 
is recent visit to South America giving his views on the 
fmancial and industrial conditions in Brazil, also the 
mots of the following companies :—London Midland 
wd Scottish Railway, Great Western Railway, Man- 
deter Ship Canal, National Provident Institution, 
British Trade Corporation, Selfridge and Co., Bovril, 
Henley’s Telegraph Works, Jeremiah Rotherham and 
Co, Maple and Co., and Spencer, Turner, and Boldero. 





THE WEEK IN PARLIAMENT. 


Moxpay, Fesruary 25TH.—In the Commons, Diseases 


a Animals Bill considered in Committee. Five Supple- 
but a Estimates. Adjournment debate on London 
hs nic. Questions on Imperial Economic Committee, 
ery. J dland, new cruisers, Germans Reparations (Recovery 
ving Act}, 







Semper FEBRUARY 26TH.—The Commons debate the 
Oplar order. Questions on Census of Production, Bank 
Analgamations, Air defence, and Kenya. In the Lords, 















ain, 
dia. emment statement and debate on India. 
- Weovespay, FEBRUARY 27TH.—In the Commons, 
id ot . Animals Bill read a third time. Debate on 
has Ce of Trade Facilities Bill adjourned. Ad- 
ines ae bate on Mr Henderson’s Burnley statement 
2d. ersailles Treaty, Old-Age Pensions and Unemploy- 
1180 meat benefit discussed. In the Lords, debate on India 
"sumed, 
“povics FEBRUARY 28TH.—Mr Buxton, in the Com- 
ex See Government's agricultural policy. Board of 
fa a en estimate passed. Questions 
4, a 8 Recovery Act and Soviet recognition. 
vi ate the Lausanne Treaty. 
attion of EBRUARY 29TH.—In the Commons, Repre- 
lena the People Act (1918) Amendment Bill de- 
nA LS 
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THE TROUBLES OF THE GOVERNMENT. 


Tue revival of confidence which was felt throughout the 
country when Mr Ramsay MacDonald announced his new 
Ministry has not been checked by the experience of a 
month of Labour government. On the contrary, the 
country fully realises the honest efforts that are being 
made by the Prime Minister and his colleagues to fill the 
difficult réle of a minority Government, and to give proofs 
of their moderation. In the House of Commons, on the 
other hand, the situation is not quite so satisfactory. The 
Government are meeting unexpected difficulties both 
within their own party and in their relations with the 
Liberals and Conservatives, and are making rather heavy 
weather with their task. This is partly the result of blunders 
due to inexperience on the part of many of the Ministers ; 
but it is also to some extent due to the fact that both the 
older parties, which have much greater experience and 
nimbleness in using Parliamentary procedure to their own 
advantage, have been tempted by a natural exuberance 
to make the most of the weakness of the Government. 
This has led to waste of time, and, if it is continued, may 
end by making the position of the Government untenable. 
A series of semi-crises is extremely wearing to Ministers, 
and in particular to the Prime Minister, who is carrying far 
too heavy a load on his own shoulders. Of the three main 
issues on which the Government has up to the present 
been challenged—namely, the withdrawal of the Poplar 
Order, the decision to go on with the building of five 
cruisers, and Mr Henderson’s unfortunate remark at 
Burnley as to the need of revising the Versailles Treaty— 
the first raises the point of greatest permanent importance. 
The debate on Tuesday was, however, unsatisfactory ; for 
it failed to bring out the real point of principle involved. 
Since 1921, and largely as a result of difficulties with 
Poplar, out-relief in London, which has been needed to 
supplement Unemployment Insurance, has been paid for 
from a common fund. But the amount that can be spent 
by any Board of Guardians out of this fund is limited to 
a fixed scale per head or per family. The new Minister 
of Health quite properly points out that his action does 
not affect the extent to which Poplar can draw upon this 
fund. But this is not really the point which was raised 
by Sir Alfred Mond when he tried to control the expendi- 
ture of the Poplar Guardians three years ago. Under the 
arrangement to which we have referred any Board of 
Guardians can, if it likes, increase outdoor relief payments 
above the fixed scale, provided it raises the surplus out 
of its own rates. Sir Alfred Mond’s Order, based upon the 
Act of 1834, attempted to dictate to Poplar the total scale 
which the Guardians might pay to individual recipients, 
and by so doing affirmed the principle that the Central 
Authority has an interest in the scales of relief which 
are given in a particular locality. His action was little 
more than a demonstration, for neither he nor his suc- 
cessors attempted to enforce the views of the Central 
Authority by actually preventing these additional pay- 
ments, and though Sir Wm. Joynson Hicks said that he 
had a Bill in preparation for dealing with the position, 
Mr Wheatley was only recognising the existing situation 
in repealing the Order. The repeal, however, does alter 
the situation; for it.means that the Ministry of Health 
has abandoned the claim to dictate to individual Boards of 
Guardians whether they may or may not supplement the 
official scale. In our view, though the Mond method may 
have been ineffective, the principle raised was a sound 
one; for the claim of the Poplar Guardians that outdoor 
relief may be used to compel the employer to pay higher 
wages is one which cannot be admitted. It is hard enough 
as it is to arrange with anything like equity the wages 
rates of different trades and localities. But a further 
element of confusion would be introduced if any’ Board 
of Guardians, backed by the power of taxing their par- 
ticular locality, could set up any level of maintetiance for 
persons out of work which it may think fit. Last Tues- 
day’s debate never came to grips with this p : 

e debate on the five cruisers was to a large ‘extent 
a sham fight, for the attackers never had’ sufficient 
information to substantiate their case, and we may doubt 
whether they would have taken any different action if 
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they had had the responsibility of a decision. Mr Arthur 
Henderson's statement about the Treaty of Versailles is 
in a different category. As Mr Baldwin observed, with a 
sly dig at one of his late colleagues, ‘‘ a man is called 
Home Secretary to show that he deals with Home Affairs, 
and for a, Home Secretary to talk as he did of foreign 
affairs is quite as dangerous as for a Minister of Labour 
to talk about finance.’’ The Home Secretary has been 
in politics long enough to know that he cannot now 
speak as a private individual, and it is surprising that he 
fell into the trap which has enmeshed several less experi- 
enced members of the Government in the last month. 
His statement has been repudiated by Mr Macdonald, and 
will serve its purpose in driving home the doctrine of 
Cabinet responsibility which seems to be not well under- 
stood in the Labour Party. His slip, however, has not 
prevented his election at Burnley by the handsome 
majority of 7,000—a result which shows that the Liberals 
of this typical industrial town endorse by a big majority 
the decision of the Liberal members in the House to put 
a Labour Government into office. 


The Government has, however, survived its infant 
ailments, and is making a beginning with the introduc- 
tion of some modest measures of reform which, on the 
whole, have been received with general approval. These 
measures will call for comment in their place, but at 
present they do little more than indicate that the Govern- 
ment are feeling their way in the various departments 
towards legislative action. The first really big effort 
will, however, be the Budget. Two months ago we 
estimated that there would be a surplus of at least £20 
millions. The indications now are that the surplus will be 
nearly double that figure. The remissions of taxation made 
last April do not take full effect in the current year, and 
will cause a further loss of revenue next year of £23 mil- 
lions. On the other hand, special receipts, which were esti- 
mated at and seem likely to bring in £40 millions this year, 
will certainly be down by £10 millions, and possibly by 
#20 millions. But it seems fairly certain that, in drawing 
up the 1923-4 Budget, Mr Snowden will be able to assume 
that, on the basis of existing taaxtion, and estimating the 
yield to be the same as this year, the revenue would cover 
existing expenditure. There are, however ,a certain num- 
ber of automatic reductions which will take place on the 
expenditure side, for example, in pensions, and, as we 
have from time to time pointed out, the demands for the 
ordinary Civil Services are not yet down to their proper 
ratio over pre-war figures. The two senior fighting 
services also seem to have over-budgeted in the last two 
financial years, and the Government may possibly be able 
to finance the new construction of the Admiralty and the 
increase in the Air Force without any gross increase in 
the total figures for the fighting Services. If this hope 
is realised, the Chancellor will have a margin to dispose 
of. But this margin must not be put too high, and we 
would sound a note of warning against exaggerating it 
by assuming that there will be any automatic expansion 
in the revenue next year on account of trade recovery. 
We believe that, in fact, there will be a handsome 
recovery of trade. But it will not affect income-tax or 
super-tax yield next year, and though Customs and 
Excise are more subject to variation, even under 
this head the yield has not fallen in recent years 
in anything like the same proportion as the trade depres- 
sion and will not rise much as trade increases. The reason 
is that far the largest of our duties are on articles of 
general consumption, and as family receipts of most work- 
ing-class houses in the country have been more or less 
maintained throughout the depression in various ways, 
consumption of these articles has not fallen off. If there is 
increased earning power in the coming year, it will show 
itself in the main in the purchase of goods not subject to 
duty. The effect upon the budget of increased prosperity 
is therefore likely to show itself slowly. 

The conclusion, therefore, is that the Chancellor, though 
he may be able to estimate a surplus on existing taxation, 
will not have anything like enough to meet all the claims 
which are being made upon him for housing, for removing 
the thrift disqualification in old-age pensions and for 
widows’ pensions. He certainly will not have means to 
lower taxation. In these circumstances he will have to pick 
and choose, and we cannot pretend to anticipate his de- 
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cision. We will only say that, if ther 
rumour that he proposes to make 
on the Entertainments Tax by remo 
up to 2s, he will, in our opinion, ' 
take. The idea that we should aim at a crite ~ mis 
lieving the working-class family of all onal 
thoroughly unsound one. Taxation should be ; 

and graded steeply, but it is surely undesirable _ 
large class of the community to be entirely seliewek” 
Entertainments Tax is the luxury tax of the workin 
classes in the same sense that motor taxes on aad 
vehicles are a luxury tax on the well-to-do, and in| a 
cases they form a very valuable suppleme 
means of taxing those two sections, namely, graded direc 
taxes (income-tax, super-tax, death duties, &e.) and tay 

on articles of general consumption respectively. There max 
be a case for changing the incidence of the tax upon high 
and low-priced seats. But we can see no case at all { 

the abolition of the tax on any particular section, 
Snowden will also undoubtedly be pressed by the insistent 
demands from the various departments to raise an ; 

creased revenue from direct taxation, but we think be 
would be best advised to hold his hand for the current ves 
and to prepare a well-thought-out policy for the budget of 
1925. Moreover, this course would seem to be the appro 
priate one in view of the Chancellor’s intention to appoint 
a Committee to inquire into the National Debt and the j 

cidence of taxation—an inquiry which, we take it, js j 

tended as a serious examination of a very complex subject 
and not a mere piece of window-dressing. 
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THE FOREIGN POLICY OF THE UNITED STATE. 


THE international outlook of America at this moment is of 
peculiar interest to the rest of the world. Not only are 
there better prospects of escape from the impasse in the 
European situation than there have been at any time sine 
France occupied the Ruhr, but there are indications that 
these prospects may not this time be clouded for want of 
American co-operation. American experts are sitting 0 
the two committees engaged upon the financial problems 
of Germany, and in this connection President Coolidge 
has made a significant statement. ‘‘ Without doubt,” be 
said in a recent speech in New York, “‘ any settlement 
would call for a European funding and financing whic 
would be of doubtful success without American participt 
tion.”” European readers will therefore turn eagerly ' 
the address on ‘‘ Recent Questions and Negotiations 
delivered on January 23rd last by Mr Hughes, the Sec 
tary of State, before the American ‘“ Council on ee 
Relations ’’—a non-official but authoritative body whic 
corresponds to the ‘‘ British Institute of Pa i 
Affairs.’’"* They will be correspondingly eal 
find that what (to America, surely, as well as to Eu 
is the crucial question of international relations is pa 
over, and that Mr Hughes confines his survey to 
important but still secondary questions of the a 
Traffic, Mexico, and the Near East. Did he, ont * 
his countrymen into his confidence on the centra t 
: i nceivably, from 

passages which may have been omitted, co “of 6e 
the published version of his address for eal 
cretion? If so, the secret has been well kept, = is del 
content ourselves with a glance at the points cee . 
discuss (which, after all, are sufficiently ag oe 
themselves) before discussing the general state 

ublic opinion. taited 
: The came Traffic Convention between ed 
States and Great Britain (representing all the oe call 
of the British Empire) was actually signed =e <i oe 
which Mr Hughes’ address was delivered. ng of 
on it show the legal acumen and the unders from 2 
the other party’s case which are to be ~ «the 
distinguished lawyer and statesman, an¢ ° Y the Unite 
basis on which the bargain has been struck 


? [., No. 2 
* « Foreiga Affairs.” Special Supplement to vol. 1 
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es reafirms in principle its adhesion to the ‘‘ Three 
t 


Limit,” and consents to the import of alcoholic 
"ee into American waters by foreign vessels in transit 
dil seal, in exchange for British consent to the pur- 
oe acacted or suspected contrabanders beyond terri- 
oval waters for a distance of ‘‘ one hour’s steam.’’ There 
of course, a variable element in this limit which leaves 
PS hole for controversy, but happily both the nations 
cerned have a high standard of common-sense. They 
v» both anxious to remove this source of friction between 
en, and now that a diplomatic agreement has been 
: wed at by the Governments, the latter may reasonably 
Hast their respective nationals to make it work in practice. 


\r Hughes’ discussion of the Mexican problem reminds 
gitish readers that, while the frontier between the 
‘sited States and Canada is happily exceptional in giving 
eto none of the phenomena characteristic of land 
tiers in the Old World, America is less fortunate on 
ier southern border, where she suffers all the inconveni- 
eces and anxieties of a continental Power separated by 
attificial line from a turbulent and comparatively un- 
ilised neighbour. Thus Americans are able to imagine 
pore vividly than Englishmen what Germany feels about 
Poland or Poland about the Soviet Federation—except 
fat, in America’s case, the nuisance is not aggravated 
iy fear. On the other hand, it is sufficiently acute to 
duce the United States Administration to take active 
measures with a view to maintaining in being any well- 
intentioned Government with reasonable prospects of 
sability which may arise in the territories of her southern 
sighbour, and Mr Hughes explains very clearly how this 
mesideration has governed Washington’s attitude 
wards President Obregon, who has not only been recog- 
nised by the United States, but has been allowed to pur- 
ase a limited quantity of munitions for the suppression 
d the insurgents, and even to move Mexican Federal 
mops across United States territory in order to facilitate 
is military operations. It is interesting to learn that 
sich considerations have affected the American attitude 
wards the international regulation of the arms traffic. 
“One of the grounds,’” Mr Hughes tells us, “ upon which, 
méder President Harding’s administration, this Govern- 
ment declined to became a party to the Convention of St 
femain relating to the traffic in arms was that the Con- 
Yention not only left the signatory Governments free to 
spply each other with arms ad libitum, but prevented the 
we of arms to Governments not signatory, and it was 
then pointed out that this would prevent our Government 
ton selling arms to our neighbouring Republics not 
marties to the Convention, however necessary that course 
wake to the maintenance of stability and peace in this 
§ ere,”? 7 
in regard to the Near East, Mr Hughes justifies the 
Peli of the United States Government in not recog- 
op King Constantine during his restoration in 1921-22, 
“sain in concluding peace with Turkey last August 
= same lines (save for the omission of territorial 
ier, as had been followed in the Treaty of Lausanne 
ok: on a basis of equality of status and reciprocity 
he ages, which involved the abandonment of both 
— and the practice of the capitulations. His 
nt on the irresponsible encouragement 
sak astern nationalities by outside Powers are so 
"8 as to deserve quotation. “ It should be remem- 
ta large part of the distress in the Near East 
om seed by encouraging action which failed of 
Greeks io. At various times the Armenians and 
kit to their an encouraged to take up arms, later to be 
ld not be wn ae This Government, however, 
Rt of others a 4 in promoting such a policy on the 
stain? Tt Was not prepared itself adequately 
pas : Near Eastern peoples, severally and 
honesty mi — it well pray that such clear-sighted 
Whose bs — the policy of all the Great Powers on 
Pays less clear, hoes, depend. Mr Hughes is 
® connection re however, in his incidental observations 
the door { ith the | Chester Concession ’’ :—‘ Open- 
Pettial and ane American nationals, we give them im- 
! What anon diplomatic support in the assertion 
be their legal rights, but without other- 
Sn ia I 


z Turkey, the Great Powers and the Bagdad Railway 
- (New York). 1923. Macmillan and Co. 
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wise involving this Government."’ Students of economic 
imperialism, such as the American author of a brilliant 
work on the Baghdad Railwayf, will hardly be impressed 
by the limiting clause of this formula, and will judge that 
the United States Administration will owe more to 
national tradition and common-sense than to officially 
formulated policy if America is to escape burning her 
fingers (that old story !) by attempting to pull her citizens’ 
chestnuts out of other people’s fires. 

Certainly, Mr Hughes’ address is an interesting docu- 
ment, but the fact remains that, on the point which most 
whets our curiosity, he has preferred to be silent. We 
know that this silence does not mean indifference on the 
part of the Government which Mr Hughes represents. 
Indeed, Europeans in touch with the solid technical and 
administrative elements in international relations (as far 
as these can be distinguished from the more specifically 
political aspects which receive prominence in the news- 
papers) are aware that the United States Government has 
co-operated in this field, all along, with Governments on 
tls side of the Atlantic, and with the Secretariat of the 
League of Nations to a greater extent than is commonly 
realised by the public on either Continent. It is a 
different matter, of course, when we turn from the 
Government to the people, for, as far as American public 
opinion goes, there are signs that, just at present, there 
is less interest in European affairs than at any time since 
the withdrawal of America from our concerns in 1919-20. 
The remarkable level of prosperity which American busi- 
ness has latterly attained—and seems likely to retain for 
a great many months to come—prevents the question of 
the restoration of overseas markets from becoming an acute 
question of home politics, as it now is in Great Britain 
with our problem of unemployment. As far as the degree 
of public interest in a subject can be gauged by the 
relative amount of space devoted to it in newspapers and 
magazines, the American interest in Eusope has sunk to 
a very low point indeed, and the “Oil Scandal ’’ has 
recently supplied a positive preoccupation which intensely 
and even passionately interests the American mind. The 
dramatic circumstances of its detection, the prominence 
and the increasing number of the personalities involved, 
and the magnitude of the national stake at issue—which 
is that of ‘‘ Clean Government ”’ in almost all its bear- 
ings—combine to focus the attention of the American 
people upon this single subject of interest. This absorp- 
tion may continue for some months, and will undoubtedly 
be of capital importance in the presidential election. For 
foreign observers, it is a delicate matter to discuss what 
is so essentially a domestic affair of the United States. 
Our practical concern is to know whether its influence 
upon American internal politics will have repercussions 
upon American policy in international affairs. But, as far 
as can be seen at present, the answer to any such sug~- 
gestion is in the negative. It is true that both the exist- 
ing political parties are in different degrees implicated 
in the oil scandal, but the opportunity thus presented to 
a third party finds no candidate to seize it. The power 
of the Farmers’ Party in the Middle West, of which much 
was expected several years ago, appears to be on the 
decline. The Labour Party ‘is not.’’ When the oil 
scandal subsides, it will probably be found to have left 
American politics unaffected as far as foreign affairs are 
concerned. Meanwhile, we may look to the Administra- 
tion to carry forward their policy af co-operation in 
technical matters on the present lines. 


SOCIAL INSURANCE. 


In these days, when social insurance upon a national scale 
is becoming of increasing importance, we welcome public 
aids to the comprehension of it, such as Sir William 
Beveridge’s little book “Insurance for All, and Every- 
thing.’’* What the author sets forth to do is to describe 
the systems which now exist, to explain how they leave 
gaps at present uncovered, and to suggest some Co 
ordination between them, so that “their edges may fit, 
neither overlapping nor leaving holes through which 
ns is cbehcnSa ada es ni ht tnagaliiaiielnieninneonsi 

* « Insurance for All and Everything.” By Sir William Beveridge 


K.C.B. “The New Way” Series, No. 7. Price 6d. The Daily 
News, Limited. 









people can drop 
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The four emergencies for which 
at present made are :—industrial 


about with a 


ragement of thrift 
y condemned as unjust and vexatious. 
William Beveridge 

won on its merits. 


I 


were to begin over 


again we should, in all probability, 
make € pensions contributory as, without a doubt, 
we shall make widows’ pensions 


come within the circle of Statutory systems. 
the provision of widows’ pension 
ance of the husband, which can be done at present most 
i ordinary ”’ life assurance at 
monthly premiums. The best and most efficient way to 
i will be by means of the exist- 

Old-age pensions might also 
age 65, instead of 7o, by 
on ‘system a contributory 


After all, 


ing insurance organisations. 
be brought into operation at 
adding to the existing pensi 
benefit. 


Sir William Beveridge, like most other people who have 
examined the seductive proposal for “ insurance by indus- 
tries ’’ against unemployment, thinks that not much will 
come of it. His opinion is that the “ most hopeful field 
for its operation lies in schemes for adding to the basic 
State benefit, as trade unions already do.’’ That is also 
the view of the representatives of the National Confedera- 
tion of Employers’ Organisations, who recently reported 
upon the working of the Unemployment Insurance Acts. 
Unemployment insurance on a national .scale at flat rates 
of contributions—by employers, workmen, and the State 
—is at present rather under a cloud. The system, estab- 
lished in 1911, and much extended in 1920, has not been 
able fully to cope with the volume of unemployment 
during the past three years. ‘‘ Uncovenanted benefit ”’ 
has had to be tacked on to it by special legislation, and 
the Insurance Fund has been compelled to borrow con- 
siderable sums from the Treasury. The word “ dole” 
—a question-begging word of evil sound—has been em- 
ployed very genera in relation both to the 


payments of 
“‘ uncovenanted benefits "which, to some extent, are 
of the nature of a 


dole—and also to the covenanted unem- 
ployment pay, for which employers, workmen, and the 
State we provided the statutory funds, and to which the 

are fully entitled. Thus the insurance part of 
the fund has been confused with the emergency, or dole, 
part, to the discredit in the public mind of the whole 
scheme. 

The national scheme itself, omitting for the moment the 
emergency additions, for which the fund has had to borrow 
from the Treasury, was commended, we think justly, 
by the representatives of the National Confederation of 
Employers’ Organisations, who were invited by the late 
Minister of Labour, in 1922, to examine and report upon it. 
The Confederation have no doubts upon the merits of the 
scheme in principle, and they hold that its working has 
demonstrated the feasibility, in normal times, of making 
provision, by way of insurance, for helpi genuine 
w over periods of temporary and unavoidable 
our part, illustrate this con- 
by a few figures drawn from 
recent years the annual revenue 
from statutory contributions has 
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mes, 
the fund would show a 
Beveridge thinks should 
in our social insurance. 
There are many objections in 
System of contributions and benef 
it with criticism. But the moment one 
facts and the circumstances of industry one is forced 
the conclusion—which is that of the Confederation 
nothing except a national scheme at flat rates is p 
ticable. Unemployment insurance by industries cannot, 
times like these, be brought within practical conside 
tion—how, for example, could the shipbuilding indust 
maintain its own unemployed ?—and if one attempted 
isolate the good risks from the bad risks, the unforty 
men who were bad risks must be left stranded, withoy 
the possibility of being able to Provide unemploye 
benefit. The good risks have to pay for the bad, in norm, 
as in exceptional times, and this the Confederation f 
recognise. They bluntly declare that “ the whole indy 
trial population should ‘stand together upon a unifc 
basis.’’ With that principle conceded, we have merely 
consider how the compulsory national system may | 
improved. Perhaps the most important recommendati 
of the Confederation—with which we do not wholly agra 
—is that the State should pay the same rate of contnby 
tion as the employer and the workman, instead of less, a 
at present. Under the existing scale, the State provide 
about one-fourth of the fund, and the other two contribute 
nearly three-fourths. We may doubt if it be desirable tt 
divert any more of the burden of insurance from indu 
to the general taxpayer. When trade depression is v 
severe the taxpayer might come to the help of the 
employed, but his capacity to be a source of help in tim 
of need is lessened by the increase of his burdens i 
normal times. pats 
The Confederation, of which the representatives it 
cluded such able and experienced industrialists as La 
Weir, Sir Andrew Duncan, Mr Evan Williams, and Mf 
Milne Watson, regard the Employment Exchange as a 
indispensable part of the scheme, and are opposed - 1 
amalgamation of unemployment insurance with the to s 
different systems of health insurance, workmen's = 
pensation, and old-age pensions. Sir Wm. —— 
however, suggests ways in which the re . 
may be usefully co-ordinated without amalgama _ he 
Confederation condemn “contracting out of vil 
national scheme—at present suspended, and ot 
only one industry (Insurance itself) has et ve 
tage. But they propose to meet the rather ‘tled ind 
under a flat rate, of i we ey 
tries, by encoura ing the developm . 
mentary tihibinas be ecthorised by the Act of ~ 
plan we believe to be a most promising line 0 report 
ment. The general effect of the Confederation ee 
to give national unemployment insurance, gone hoa 
in this country, a handsome testimonial of e 
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POLISH FINANCIAL REFORM.—1. si 
THE attempt which is now in progress . a has 
Stabilise the exchange is of greater —— al 
perhaps been appreciated abroad. It may be i Cormat 
a compromise between the experimental policy isis. 
and the more orthodox methods followed in Au 4s 
is certainly a serious attempt. The circumstances 


origin are as follows. impressed . 
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Polish opinion lighted upon the creation of a Bank of Issue 
as the key to the enigma. During the autumn, whilst the 
rose from 285,000 to 4,200,000 marks in three 
months, the demand for a new bank of issue and a new 
money gathered overwhelming force, and it was only the 
ition of Mr Hilton Young’s mission which prevented 
M. Kucharski, the Minister of Finance, from introducing a 
Bank of Issue and a new currency in circumstances which 
would have ensured their downfall. The ejection of the 
Coalition Government, whilst preventing this folly, pre- 
cipitated a financial crisis. The President of the Republic, 
however, displayed great insight in interpreting public 
inion, and much skill in dealing with the situation. The 
new Government appointed at Christmas exists for no 
other purpose than to reform the finances. The Prime 
Minister is also Minister of Finance, his colleagues 
are not politicians, and their main purpose is to play their 
in the financial reorganisation. 

M. Grabski has had experience as Finance Minister pre- 
viously, and is recognised as a man of great erudition, 
outstanding honesty, and an obstinacy which is useful to 
any Finance Minister. Consequently, though often criti- 
cised as a professor, he evoked a wave of confidence which 
has not yet spent itself. He was thus able to obtain from 
the Diet “full powers,’’ which enabled him to take all 
necessary action in financial matters without further 
specific authority from Parliament. Unfortunately, as we 
shall see, these powers are limited to a period of six 
months. One result of this is that M. Grabski is bound 
to act with a haste which even for Poland appears some- 
what precipitate. 

M. Grabski’s plan will stand or fall by the results of his 
currency policy, and his action in this respect is interest- 
ing for what it has done, and still more for what it 
promises. M. Grabski must appreciate that the immediate 
founding of a Bank of Issue in the present condition of 
the Polish national finances is at best a hazardous experi- 
ment. In his first speeches he expressed himself as in 
general agreement with the English experts on this point. 
Since he sees no prospect of obtaining foreign credits on 
a sufficient scale in present conditions, he is compelled to 
tely on the efforts which he is making to effect a sub- 
stantial and immediate improvement in the Budget posi- 
tion. He might thus have concentrated attention on the 
Budget, and diverted it from the Bank of Issue but for one 
event which has profoundly affected Polish policy. This 
is the temporary success of the Rentenmark. By a coin- 
cidence of great importance, at the moment when Polish 
policy was being decided, the cash accounts of the German 

ernment showed a surplus, whilst prices in Germary 
were reported to be stable. The Polish people saw the 
most difficult of currency problems solved, as they 
thought, in a few weeks by the application of the specific 
lor which they had so long clamoured, and without that 
international control which is to them so distasteful. It 
Was impossible in such circumstances for the Government 
0 avoid commencing immediate action for the foundation 
of anew Bank of Issue. The statutes were accordingly 
passed, and an organising committee is now seeking the 
capital for the new Polish National Bank, which is ex- 




















































is true, are common, but they do not serve to r 

national currency to any onto: save on oa 
borders. Their total quantity is generally much exag- 
gerated, and the amount which may be brought in to the 
new bank is doubtful. The Polish peasant is suspicious 
of any attempt to deprive him of his dollars. It is most 
improbable, moreover, that the Polish Government could 
succeed in imitating Germany’s action of paying in arrear 
the salaries of State officials. The risks to the State 
revenue and administration are too high with the existing 
Polish Civil Service, which, though very patriotic, offers 
a great contrast to the German administration. Nor has 
Poland large foreign balances which can be drawn upon, 
as is said to be happening in Germany, to maintain the 
exchange value of the new currency. 

_In the most important matter of all, however, con- 
ditions are in M. Grabski’s favour. Poland’s foreign 
trade position is sound. The statistics for the first ten 
months of 1923 show a decided balance in Poland’s 
favour, and although these figures require much inter- 
pretation the net result (chiefly owing to under-estimation 
of export values) is probably to improve the situation. 
In addition, the lucrative smuggling into Russia must be 
taken into account, and, most of all, the remittances from 
Poles abroad. These may be estimated at about 25 to 
30 million dollars per annum from the United States, and 
at least five or six million dollars per annum from Polish 
workmen in France. Against this “invisibles’’ include 
certain payments abroad reckoned at about 20 million 
dollars per annum, but the net result is definitely favour- 
able to Poland, whose position compares very well in this 
respect with that of any European country. The mainten- 
ance of this strong foreign trade position during the next 
few months is essential to M. Grabski’s success, and as 
some 60 per cent. of Poland’s foreign trade has been with 
Germany, here is perhaps an element of precariousness in 
the economic situation. Examination, however, is re- 
assuring. On the one hand, Poland’s exports are chiefly 
raw materials and foodstuffs, which are almost sure to 
find markets in Germany or elsewhere (a recent reduction 
in the German demand for Upper Silesian coal has been 
entirely covered by orders from elsewhere), and on the 
other, Poland is less dependent on Germany now than 
formerly, and has perhaps passed through the worst of 
her German experiences. It is arguable, indeed, that 
Polish foreign trade will benefit from any improvement 
of the German financial situation which may be effected 
this year. The Russian market, though it should cer- 
tainly benefit Poland, especially perhaps the textile indus- 
tries, cannot develop quickly enough to play a part in M. 
Grabski’s problem. The exports of timber should bene/'t 
from the opening of Memel, but the time this will take 
and the present condition of the timber market make it 
unlikely that Poland will gain therefrom in the near 
future. - a ‘ : 

Consequently M. Grabski’s financial problem is easily 
defined. With a favourable trade position, but with prac- 
tically none of the adventitious aids which have assisted 
the rentenmark, he must rely for success solely upon his 
skill in handling public finances and on the confidence he 
thereby creates. 

Nor do the public finances es end crap aud 
Pected to start operations this spring. difficult problem. The estimated expenditure in & 

far as the statutes go diay ine modelled on the| the actual expenditure in 1923 are each ae — ows 
Statutes of the Austrian National Bank) the bank is not | ¢leven hundred million Saree Sens; popula 
Pen to much criticism. It would probably benefit by | Government costs about 32s per head per i} we Tle 
ring a foreign adviser associated with it, and opinion in | tion over 27 millions). As Government ng i 
dis favourable to this course. But the bank’s| some twelve times as much and in France Sve or s 
Success will d i uch, this is certainly cheap even for Poland. More- 
; epend not only upon the direct play of | aS much, ° h ha 
— forces, but also, and very largely, upon the| over, it can be reduced by economies, oe Pa a. 
ee of confidence in the country, and this in the | below, say, 25s a head. The ya of Tevenat ts 

ure, as in the past, will be influenced to a considerable | (the estimates for 1924 show a surpius .o 

“went by developments in German curren this is not serious) was about two-fifths of the expendi- 
new Polish money, h ill sa i that the Budget can be balanced at the cost of 
‘ y, however, will operate in con-j| ture, So about 12s 6d to 2 

Very different from the Rentenmark. It will be| increasing the burden per head from orl all aaa 
one on commercial bills and a metallic reserve of | (this includes not only aman em ba Seale sed if the 
illo pounds, wilt wating Sold reserve, worth some five | sources) ant extended its activities, which on the social 

S, Wul now for i i ernmen ’ p . : 
the first time be available for side are in great need of devel t. Difficulties will 


© operations. But the factors which have sup- : A 
pitted the Rentenmark scarcely exist in Poland. The’ also arise unless the railway deficit is covered. Railway 


Germany $ currency issues which are so numerous in { rates have been put on a gold basis (the rate changes once 
have no counterpart in Poland. Dollar bills, tl a fortnight) since January tst, but even now they are only 
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ing countries and quantities and yal 
from each for 1922 and 1923, togethe 
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from one-half to two-thirds of the rates in Germany, 
Austria, Czecho-Slovakia or in pre-war Poland. A 
Railway Loan is being issued, secured on the receipts of 
the Galician Railways, but this is naturally a palliative 
rather than a remedy. 

The Polish army is often supposed in England to be the 
chief cause of Poland’s financial troubles. This is no 
longer the case. The standing army numbers 240,000 
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entire revenue, but the remedy lies far more in increasing 
revenue than in reducing military expenditure. 

It appears, then, that the Budget problem lies within 
manageable dimensions. The most rapid results can be 
obtained from economies, but a great increase in the sums 
received by the Government is a necessary condition of 
success. Such increase must be rapid and must be main- 
tained. , This involves other questions than merely raising 
the rates of taxation. 

The manner in which M. Grabski is handling this prob- 
iem, and his prospects, will be examined in a succeeding 
article. 


SE Ee G+ NGTT I+ 2 
A feature of our sawn softwood imports was the fallin 

: ie eye g 
off in the Swedish imports last year, and the remarkable 
increase in our purchases from Russia, which country ey. 
ceeded expectations, and from all accounts is’ likely t 
make still further improvement in her exports to this 
country this season. It will be observed, too, that whils 
Russia’s imports increased by nearly 54 per cent., the 
value improved by but 48 per cent., which goes to some 
extent to confirm the opinion previously expressed in the 
Economist that the Russian imports greatly assisted in 
keeping spot prices of Swedish and Finnish productions 
down last autumn. Of Finland’s exports to this country 
there was an increase of nearly 14 per cent., whilst the 
improvement in value amounted to 34.89 per cent. Nor- 
wegian imports show a great decline, but Latvia and 





TIMBER IMPORTS IN 1923. 


























(FROM A CORRESPONDENT.) 


In these days when all classes of the community are 
watching with so great interest the progress, or otherwise, 
of housebuilding schemes, large and small, attention is 
directed more than ever to that indispensable material for 
the dwelling—palace or cottage—timber, from whence it 
comes (for our native grown woods are a minor factor 
in our timber supplies), whether stocks are heavy, and 
whether they are and will remain sufficiently cheap to play 
their part in the great ‘‘push ’’ the Government apparently 
intend to make in providing more housing. 

It is very satisfactory to be able to state, therefore, 
that so far as supplies of timber from abroad for building 
work are concerned, the imports for 1923 were of large 
volume, and stocks generally in all parts of the country 
are in sufficient quantity to supply fairly full requirements, 
though under the natural laws of supply and demand 
prices must have a tendency to rise should the call for 
timber increase to any extent. At present the prices are 
roughly double those ruling before the war. 

Timber imports into this country during the years 1921, 


1922, and 1923, according to the Board of Trade Returns, 
were as follows :— 


Neen ee nn nn atte ald ae w 
ol isich 


(000’s omitted.) 





j £ 

Hewn hardwoods (cubic ft.)| 3, 4,546 1,376) 5,206 1,438 
Hewn softwoods .... (loads) 1,01 84 250 1, 
Sawn hardwoods.. (cubic ft.)} 8,704) 3,847) 14, 4,139 20,451 . 
Sawn softwoods ....(loads)| 2,05 4,670 26,622 









The grand 
£47,736,863 ; 1922, £37,321,017 ; 1921, £30,021,962. 


The purport of this article is to show above all the imports 
of timber for use for general purposes—sawn softwoods 
in deals, battens, boards, scantlings, and ends for, prin- 
cipally, building construction work, for wood containers, 
from large packing cases to boxes of small dimensions 
(the latter consuming considerable quantities of timber 
annually), and for ordinary general purposes applicable to 
almost all industries. In this connection the appended 
table, showing the imports of sawn softwood timber, will 
.be of interest, giving, as it does, a general idea of export- 
















Poland show large increases, and it is plain that these 


smaller States can successfully compete to a large extent 


against Swedish and Finnish productions, particular) 


when the latter are inclined to be ‘‘ pushed up”? in price 
on the free on board market, as was noticeably the case in 
the first half of 1923. So far as large timber supplies go, 
we have to be thankful to these smaller mid-European 


countries, including Czecho-Slovakia, some of whos 
timber is shipped vid German ports, and Russia for keep- 
ing our buying markets much cheaper than they would 


otherwise be if Finland and Sweden had to accommodate 


us with more than the 46 per cent. of our building and 
general sawn timber sent by those countries last year. 

The United States increased their supplies and at higher 
prices. There was slight falling off in Canadian 
arrivals; Canada feels acutely the effects of European 
competition, but the totals of other countries are vy 
significant, showing an increase of over 73 per cent. 
the volume and of nearly 6g per cent. in the valve. 
Taken collectively, our building timbers in 1923, com 
pared with 1922, were higher in volume by 16.77 Pt 
cent., and in value by 27.08 per cent. 

Of the sawn and planed wood imports, a not _unimport- 
ant feature of building supplies, the total imports ot 
426,688 loads came principally from Sweden (205,0H 
loads) and Norway (130,937 loads), other countries being 
but poorly represented. The hewn softwoods i 7 
totalled 250,260 loads, valued at #1,142,052, Or he 
with 154,842 loads, valued at £849,072, 19 192% 
most striking increases in this section of timber nae 
in 1923 were from Russia, 56,459 loads, compare ale 
11,544 loads in the previous year; Finland, 38,250 


) at nst 

Planed or dressed.... _,, 2,053] 381' 2.591| 426 3,066 | 2gainst 19,005 loads; and Norway, 32,352 sans 90" 
Pitwood eeeeeeerecese ” i 1 3,224 2811) 5,486 3,677 7,685 16,699 loads in 1922. im rts, 
Staves eeeeeeseeseeese 2° 51 1,411 75) 737) 84, In the sawn hardwood section of the trade the 1 ae to 
eee seek antes oon | 49,1, "2a 99] as with building woods, were very large, amor i, 
” i i + i t I 91535147 ' , 

totals of all our wood supplies amounted in 1923 to irene ook epee pie CME alte agi cu 


1922, of which 1,313,014 cubic feet and 1,043, ad 
feet respectively consisted of mahogany bie 
planks. Of the above 1923 figures, and not of sawn 
mahogany, we received 12,294,344 cubic feet “ust ove 
hardwoods from the United States, as agamst 3.65534 
eight millions in 1922; ‘‘ Other Countries wich Eas 
cubic feet, Canada, 2,426,479 cubic feet, Bi in 
Indies, 1,206,687 cubic feet, being the only T i 
go over the million mark. If the returns 6 eld be 
ping districts under ‘‘ Other Countries, 4 decorative 
found that we get our furniture cabinet an tribute 
wood supplies from all parts of the world—a 
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system and an assurance that the ships 
our i take something back. 

gn’ s of pit timber in 1923 reached the large amount 
impo o16 loads of 50 cubic feet, valued at £:7,685,026, 
: 77H 11,876 loads (£5,486,308) in 1922, and 
ene loads (£3)224,152) in 1921. France was the 
2 re to export to this country over a million loads 
Dae valued at £1,950,461, which were principally 
a South Wales coalfields. 
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- 4847 ts of imports of building timbers for the 
ae a Ds very promising, there being every desire 
~ 409 i timber producing countries to ship largely to England, 
- 194g as already intimated, increased efforts will be made, 
br ijcularly in Russia, to increase shipments. Of furni- 
‘en e woods, however, we must express ourselves more 
- 50 astiously, as the bulk of this material comes from the 
, oe Iited States, whose domestic demand increases every 
— f. 
alling The present article would be incomplete without a word 
able jwarning. We are receiving enormous quantities of 
ry ex. ster from countries whose home demands must also be 
ly to greasing. Though our heavily stocked markets do not 
te ielp us to realise it, the world’s timber capital is being 
whilst wed up more than slowly, a fact which our new Govern- 
, the iment and Colonial and foreign Governments should take 
some wotice of in the interests of those coming after us. 
n the 
ed in 
tions THE POSITION OF COPPER. 
es Dranc the past few weeks there has been a very welcome 
Nor. pansion in the amount of interest shown in the copper 
ond market, and taking the commodity on the whole the 
these uitiook may be regarded as better. ‘About the middle of 
xtert February there was a good burst of buying witnessed on 
larly the London market, and the price of standard cash was 
no lited to over £66 per ton, with three months command- 
om mg a premium of about 20s. The following table gives 
in the highest and lowest touched on the London Metal 
al Exchange over a period of years, and at the present stage 
ceep- this is of more than usual interest :— 
oul Corren—Stanparp CasH DExivery. 
out Highest. Lowest. 
and _ £s4 £ sd 
ar. 1920 seeeee * @eeereesee ees 77 2 6 @eeee 61 15 0 
gher 192] Perrecee @coeceseccces 122 5 0 ecce 70 0 0 
dian 1922 seeeeeees eeeeeee ee 75 12 6 eecee 65 5 0 
pean 1933 Sl eeeeresceesecesece ee i : eee 57 0 0 
vey i MMe TTT BS 8 oo 8 8 
: in “a “ above it will be seen that the price this year 
lee. ial as actually dipped below the lowest figure re- 
wan 7; 1913, and in view of the very high price level 
pe — y other non-ferrous metals this is a very peculiar 
7 wo = — only explanation is that whereas the 
a beep » lead, and zinc has, generally speaking, not | 
: wd i with demand, copper exceptionally has 
nt deat — a very full scale in the face of some 
‘ be n the world’s consumption of the commodity. 
1923 the totals relating to the world’ coppe 
ared the United States refinery ot ip ge 
- ny oid Gace nery production reveal a big expan- 
j vie! re is no doubt that this has been the main 
- ves have been holding back. The table 
és be gl —— deliveries, exports, &c., over 
unst : 
hey Propuction, Deiventes, &c. 
vs, US. World’s 
: teria Domestic US. 
is 13 Tons. ea 7 Predation, 
ubic i," eo eee 350,000 cece 389,000 eevee 970,000 
and Beene 507,000 ees 70.000 thee 278,000 eeee 965,000 
ing ie ‘ 000 re 000 eee 265,000 cece 539,000 
“0 KA} bewnas 000 en.59 490,000 cree 330,000 cece 849,000 
ee The ; agp a ,000 - 350,000 .... 1,110,000 
se feature _~ © 1,110,000 tons last year is a very 
gn then ree Pee us in two years the figures have been 
bin Pa '2te of Europe lact and bearing in ‘mind the disturbed 
be elt a year, the chaotic condition of the 
“a about by the ie ee effect on industry brought 
wt ton of the R uhr b tension engendered by the occupa- 


Y armed forces, it may truly be claimed 
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that the fundamental position of this commodity is re- 
markably sound seeing that it only fell a few shillings 
below £60 at its worst last year. The United States’ 
production in 1923 was no less than 458,000 tons heavier 
than in 1921, and the increase in the domestic deliveries 
during the same period amounted to 371,000 tons, which 
expansion is larger than the total deliveries under the 
same heading in 1913. Turning to stocks, the following 
table shows the position of stocks in this country and the 
United States :— ‘ 





Copper Stocks. 


Great Britain. 

USA Refined 

Refined Copper. and Rough 
Lbs. Tons. 
January 1, 1913............ 105,500,000 27,000 
i SE eweun cekeak 631,000,000 10,000 
cS ee 659,000,000 12,000 
i PRL wees SeRS AS 459,000,000 16,655 
ei I Abaco cavcks 216,000,000 - 26,780 
sg EES a cod ene he 310,000,000 30,211 


It will be seen from the above that the tendency is for 
stocks to accumulate, but this was due to the slackness 
seen in the consuming trades late in 1923. It is estimated 
that since the beginning of the present year the stocks in 
the United States have been reduced a little. The 
domestic deliveries in January amounted to 145,000,000 
Ibs, which would be well above the monthly average for 
all last year, and in the same month the refinery output 
dropped off to the extent of 13,000,000 Ibs. Early in 
February a genuine buying movement started for 
American domestic account, and this will probably con- 
tinue for another month or two, as the industrial demand 
for the commodity in the United States is very brisk. 
Thus, if Europe joined in while the American copper 
users were restocking, the refinery surplus of 13,000 to 
14,000 tons would not go very far, nor would it present 
anything in the nature of a problem to the producing 
industry, seeing that the 659,000,000 Ibs left over from 
1920 was reduced to 216,000,000 Ibs by the close of 1922. 

Of the 350,000 tons sold by the U.S. for export last year, 
France took the largest quantity, viz., 81,780 tons, while 
Great Britain absorbed 73,669 tons and Germany 59,274 
tons. China and Japan between them bought no less than 
23,656 tons, and no doubt some of the metal exported to 
Holland went to Germany. The British takings show a 
big expansion, being practically double the figures for 
1922, but France only bought about 21,000 tons more, and 
Germany took over 30,000 tons less. If the franc should 
begin to improve again, this would lead to more Ameri- 
can copper being purchased, while the financial position 
of Germany may perhaps undergo a marked change 
for the better during the next six months, thus adding to 
the benefit received already from the establishment of the 
gold mark, and making the importation of American 
copper easier than it was at the end of 1923. Italy will 
shortly buy a fairly big tonnage of copper for making 
sulphate, and thus the outlook is not altogether unfavour- 
able for a renewal of European buying of the commodity. 
The reduction this week of the New York price of elec- 
trolytic to 13 cents per lb, both for spot and March 
delivery, should aid the buying movement, and there is no 
doubt that further business will be done once buyers are 
convinced that bottom has been reached. Germany should 
be able to consume fully 100,000 tons per annum, and 
although efforts are being made to increase the domestic 
output, users will have to depend largely upon imported 
metal. Other potential buyers of copper are Sweden, 
Switzerland, and Czecho-Slovakia. 

Taking a long view of the commodity, a revival seems 
to be assured. Statistically the metal is healthy enough. 
The heavy production in the United States, coupled with 
the big South American output, is a factor that calls for 
caution, but the American producers are not likely to 
allow the market to fall much below current level. The 
Copper Export Association has decided not to issue the 
return of production, domestic deliveries and sales on 
foreign account in the future, but the statistics will easily 
be forthcoming from other quarters ; thus there will be no 
obscurity about the general position. The big American 
selling agencies are still able to control the situation, and 
the that the recent changes made in the firms con- 
nected with the Association would lead to competition and 
prices that favoured buyers has been knocked on the head. 
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The market value of copper just now is decidedly low, 
and thus consumers are bound to take advantage of the 
position once the industrial and political outlook is clearer. 
The extraordinary activity witnessed in building, manu- 
facturing, and electrical circles in the United States will 
call for a great domestic consumption, and if the export 
total averages 30,000 tons per month production on the 
present scale will not prove unwieldy. 





LONDON GAS COMPANIES. 


No more fitting introduction could be made to this article 
than the first paragraph of the directors’ report to the 
proprietors of the South Metropolitan Gas Company, in 
which we are informed that “the important part played 
by all gas undertakings, municipal and otherwise, in the 
improvement of the atmosphere of large cities and in the 
elimination of smoke pollution, is becoming day by day 
more widely recognised.’’ Most reasonably minded 
people will heartily support any movement which has as 
its object the improvement of the air in and around our 
big cities. Indeed, we should like to see existing legisla- 
tion more strictly enforced in order to procure an abate- 
ment of smoke nuisances. 

During the year under review the selling price of gas 
has been reduced all round. The Gas Light and Coke 
reduced its price from 1od per therm (4s 2d per 1,000 
cubic feet) to 9.2d per therm (3s 10d per 1,000 cubic feet) 
in the first half of the year, while in the second half it was 
reduced to 8.6d (3s 7d per 1,000 cubic feet); this is a total 
reduction of 14 per cent. in the year. It is stated that the 
Commercial Gas has “ made a further reduction in the 
price of gas as from January 1, 1924, of 4-5d per therm, 
equalling 3 4-5d per 1,000 cubic feet, making the present 
price of gas 8 4-sd per therm, or 3s 5 4-5d per 1,000 
cubic feet.’’ The South Metropolitan mentions the sale 
of gas “at od, 84d, and 8d per therm.”” The South 
Suburban reduced gas prices twice during the year, and 
the price is now 9 4-5d per therm, or just over 3s 11d per 
1,000 cubic feet. The Wandsworth, Wimbledon, and 
Epsom informs us that its price was reduced by 3-5 of 
1d per therm, which is equivalent to nearly 3d per 1,000 
cubic feet, from midsummer last, and later by a similar 
sum dating from Christmas last. 

The Departmental Committee of the Board of Trade 
which inquired into the method of charging for gas on a 
thermal basis presented its report in February of last year, 
and recommended that this method should be continued 
and extended to all statutory gas undertakings wherever 
possible. This committee also made other recommenda- 
tions with the object of helping consumers to understand 
the thermal method of charging. Most London under- 
takings appear to have given support, but it could be 
wished that the comparative statistics were made more 
simple. Dr Carpenter, of the South Metropolitan Gas, 
in his annual speech commenting upon the thermal 
method of charging, said: ‘‘When I addressed you 
a year ago I expressed my firm conviction as 
to the outcome of the inquiry by the Board of 
Trade into the working of the therm system of 
evaluing gas. I have not been disappointed. The report 
of the committee has since been issued; and although in 
these fast-moving times it may already seem ancient 
history, it is worth remembering that it emphatically 
supported the therm as a standard of computing gas 
values and prices. A curious circumstance is that it was 
first condemned by the gas industry, and then by the 
public Press, but it has proved itself to be founded on 
sound principles and has in consequence become firmly 
established.’’ 5 

The London County Council gave notice in August of 
its intention to apply to the Board of Trade for a revision 
of the Gas Light and Coke Company’s standard price, 
according to its powers under the Gas Regulation Act of 
1920; the Board of Trade held a public inquiry into the 
matter in November last, and issued an order in December 


reducing the company’s “standard price” as from the 
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ae Oy of eee 15.2d to 11d 
other evidence abroad which denotes activ; . 
London County Council in this ea © ACLIVILY Of ‘the 
The following table shows the total as sold by 
representative London gas companies during th y five 
ended December 31st last, together with the ee 
figures for 1921 and 1922 :-— COMPArative 







per therm, There ; 


ToTat Amount of Gas Soxp, 


1921. 1922. 
Therms. 
+» 160,077,324 .. 
- 81,340,985 
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055478 ..  17/054,125 |) } 
South Suburban .......... 13,356,922 .. 13,84 7 
andsw 13,541,936 . 1S sto 19 ie 
An interesting increase is revealed in these 
over this, be it remembered, is an_ increase of st 
Sa : ta 
growth, and one which is not the outcome of any 
ora ““ ” any Sudden 
publicity “ stunt.’” We can fully understand the cha; 
of these gas companies giving Way to little breezes of 
exhilaration in this age of electricity, but we should like 
to hear some views from the other side on the statement 
that “electrification involves waste and misuse of coal.” 
The chairman of the Gas Light and Coke Company i 
recently stated that if that company “ were to be swes ' 
out of existence and to be replaced by an electrical under. : 
. . . ie 
taking, that electrical undertaking would require to use at % 
least three million tons of coal instead of the two millions c 
we use.’’ He added that “there is also this grea : 
advantage in favour of gas, that whereas an electrical 
undertaking in the production of electricity would com. 
pletely use up the three million tons of coal, the Gas 
Company, having treated the two million tons of coal and 
obtained the gas, would still have remaining 1,250,000 
tons of coke and breeze, 19 to 20 million gallons of tar, 
and a large quantity of ammonia.” 

In the table given below we analyse the revenue and ex- 
penditure of five representative London gas under 
takings for the past five years. The Act of 10920 
provided for annual accounts and_ returns to be 
submitted to the Board of Trade. In consequence 
companies now publish accounts for the whole year in the 
place of the half-yearly accounts previously issued. The 
half-yearly accounts of the South Metropolitan and 
Wandsworth Companies for 1919 have been shown as 
annual returns in the undermentioned table for com- 


parative purposes :— 


figures. ¥ 


& 3 









Revenue. 





duals. 





tals. 


9,790,821 920, , 
iss 60 ‘Sestis Taleo 
463,785 1,497 








From our tables it will be gathered that,_thoug? 
have been reduced, the increased consump pe 
not on such a scale as would enable ss r 

profits on the previous year’s scale. Inde e -n 
lower in every case. But_ receipts ee which 
higher, while “Residuals” is an excellent lot 

indicates the trend of companies’ activities 19 DER yee 

Our final table shows dividends over t 
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x, together with present prices and yields as com- 
ved with a year ago :— 
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‘ ice, Price, 

Dividends July| ©24 | viera | "4 | viela 

ad of % — 1914 Feb., Feb., % 
yoai. 11922. | 1923. | #%24- | 19as° 1924. 
a el tle tetera 
4 6 

csanarcial § % ‘sl 104 aE 19 3 ob | 8 7 0 
DBD vrvrrreerrer'"| BS) S| 70h] 57815 5 3, 58 15 4 0 
BF Coke, Ord. | Sams) isu ss lous 
ta ae et eiock. 3) 3 7% | 6&4 15 9 0 61513 0 
be Ne pref Stock ...--- ei 44ia % 5 3 3| 15 4 0 
atPe Debt....-- 3/3) 3/2 419 3 5 26 
o3% Perp, Debs. +--+) | sy 581112 | 94 1517 0 95x/6 1 0 
nt Deb. ....- 3 3; 3 13% | 60 }5 0 6 26 
as Biectas, Ord... S| | us | 94 (6 1 9 oh6 8 5 
ae | 8 | 84| 153 | 132316 0 9} 1374 |6 1 0 
ee. | | 7 {131 | 1178} 510 9 1149/6 9 0 
MEP TEEE ccngpnnie -a0es 4 5 12 | 4 5 8 01 616 3 
edumrbiedk '...02-- | hl Tal 19 | 1k] 5 9 6 lomi6 7 6 
ReaD capsid tones: 5 | ei Tal 123 |11M15 9 91117416 2 0 
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This is certainly a list of attractive yields providing gas 
seduction is not looked upon as a dying industry. And 
‘ood evidence in support of this pessimistic theory is 
jificult to find. We consider that gas companies would 
te performing a useful service to investors if they en- 
javoured to make perfectly clear what the exact rate 
ver cent. is of the dividends which they pay, and what 
amount is actually utilised for this purpose. The amount 
wid for preference dividends might be set out separately 
fom the ordinary dividend, and the “carry forward ”’ 
sight be clearly stated. Attention to these details would 
make gas accounts much clearer, considerable confusion 
woud be avoided and incidentally much valuable time 
aved to statisticians who have to examine gas accounts. 
itis true that the returns of gas companies have to con- 
form to a statutory form; but there is nothing to prevent 
the companies elucidating their accounts for the benefit of 
tir shareholders. The investor is also apt to be a little 
confused by the fractional rates of dividend declared as 
compared with the round figures which constitute the 
general practice. This feature is, however, due to the 
siding scale system, which establishes a ratio between the 
dvidends which may be declared and the price of gas 
per unit, and compels the companies to lower the latter 
ata definite rate for each fractional advance in dividend. 





STATE CONTROL IN RUSSIA. 
(BY A CORRESPONDENT. ) 

‘ice the present economic crisis in Russia reached its 
timax in the course of the last few months, it was 
generally expected that some important changes would 
* elected in the economic organisation of the country. 
‘he adequacy of State capitalism was so conclusively 
proved by the events of the last two years, that further 
“oution towards the establishment of an economic 
‘stem based on private enterprise and free competition 

«med absolutely unavoidable. 
: per expectations, however, proved premature, and 
‘re recently disappointed by the publication in the Soviet 
ses fa resolution on the current problems of economic 
beeen by the Political Executive of the Russian 
tees th party, on December 24th. The resolution 
bead a lines of the economic policy to be fol- 
hee € Soviet Government in the immediate future. 
tee erates in the details of the present political 
es os e — it may seem strange that, what is in 
cigs ment of decisive political importance, may 
is vested a a party executive. Yet, since in that body 
of the tees iene power of the so-called dictatorship 
Matters lites; it is on it that the final decision in all 
red that a actually depends. It should be remem- 
under the i most important decision hitherto taken 
1021, of oe régime, that is the inauguration, in 
the Conpress af Man enh policy, was also taken not by 
Patty Confe e% viets, but by the Tenth C ommunist 
Fence. Accordingly, the present resolution 


tan 
nt to a les lativ ; 
as : islative en 3 ‘ i 
such in the Presi. enactment, and is treated 


“ar from remov 






_utterly disappointing document, 
State Capitalism ing the obvious inadequacies of 
enterprise. it ae and allowing more freedom to private 

’ ds to consolidate that disastrous system. 
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The resolution strictly adheres to the policy of 
nationalisation with regard to the large industrial con- 
cerns, on the ground that ‘‘ the development of large 
nationalised industries is the only solid foundation of the 
dictatorship of the proletariat.” In spite of the over- 
whelming evidence of the utter commercial failure, which 
has been forthcoming in the course of the last two years, 
and, especially, in the present crisis, nationalisation is to 
be adhered to at all cost. To reduce the burden imposed 
by it on the Budget, the ‘‘ concentration ’’ of the industry, 
involving the closing down of the less efficient concerns, 
and the dismissal of their staffs, is to continue. So far 
the policy of ‘‘ concentration ’’ increased unemployment 
enormously. The number of unemployed imdustrial 
workers rose from 64,000 in January, 1922, before ‘* con- 
centration ’’ began, to 402,000 in June last, or to 20 
per cent. of the total number of workers, and is still 
steadily increasing. Including the employees, the num- 
ber cf persons out of work rose during the same period 
from 35,000 to 875,000. Thus, it would appear that 
nationalisation, instead of improving the position of the 
proletariat, has tended to reduce it to a condition of 
permanent unemployment, since nationalised concerns 
cannot pay their way, and have to be closed down. 


With regard to internal trade, the resolution advocates 
the support of State and co-operative trading, as against 
private trade which is ousting them from the market. 
While recognising the inefficiency and high costs of State 
and co-operative trading, as compared with private enter- 
prise, it aims at regaining the ground lost to the latter 
by means of a special policy of price control. 

The attitude to private capital in industry and trade 
generally is also very far from suggesting any evolu- 
tion towards greater tolerance. Of private industrial 
enterprise it is, indeed, hardly necessary to speak at all, 
since, according to the latest information, it is represented 
by less than 5,000 leased concerns with a total of 70,000 
workers, or about 15 each on the average. Private trade 
is far more developed, involving about 25 per cent. of 
wholesale and as much as 8o per cent. of retail business 
done. While in the case of industry, there was of late 
a marked tendency to contraction, and cancellations of 
leases were steadily increasing, the private trader was 
steadily gaining ground in his competition with the State. 
Now, the resolution emphasises the necessity of checking 
the accumulation of private capital and the extension of 
its activities by means of price control and of heavy taxa- 
tion, with a view to ensuring in future the absolute 
supremacy of the State in the economic domain, 


With regard to foreign trade, the system of State 
monopoly is emphatically endorsed as ‘‘ one of the princi- 
pal elements of the Party’s economic policy,’’ and a means 
‘*to protect the wealth of the country from spoliation by 
native and foreign capital.’’ This point is the more dis- 
appointing since the monopoly of foreign trade is, among 
the features of the present economic régime, one of the 
most disastrous for the country. It is particularly so for 
the peasants, whom it places entirely at the mercy of 
bureaucratic incompetence, of which that system has be- 
come a by-word. Its operating costs are enormous, and 
they have to be paid by the producer. According to the 
Soviet Press, overhead charges in the export of grain 
are now on the average about 60 gold copecks per pood, 
that is, three times as high as they were before the war. 
The prices paid for grain on the spot, on the other hand, 
are ridiculously low. All buying being done by what are 
practically Government agencies, the peasant is faced on 
the market by a powerful combination, and is, conse- 
quently, forced to pay the heavy bill of State monopoly 
of foreign trade. For the Government, as distinguished 
from the people, the arrangement is, certainly, a gold 
mine so long as there is agricultural produce to export, 
but whether the country can ever recover under this 
system is open to grave doubt. In any case, this policy 
can hardly be expected to stimulate agricultural produc- 
tion and the extension of the Russian market for manufac- 
tured goods, either produced at home or imported, since 
it deprives the peasant of all incentive to increase the area 
under cultivation. 

The concluding portion of the resolution deals with the 
necessity of stricter Government control of economic 
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activites, and may, accordingly, be described as to some 
extent a relapse into that system of étatisme which was 
characteristic of the earlier stages of Communism in 
Russia. It emphasises the necessity of exercising stricter 
control over the market, for which purpose it proposes to 
reinforce the State Planning Commission (Gosplan), and 
to entrust that institution with the task of the ‘‘ systematic 
study of the current conditions of trade and the working 
out of the principal measures of intervention in the mar- 
ket.’’ Combined with what had been said in the earlier 
portions of the resolution with regard to price control as 
a means to combat the development of private capital in 
industry and trade, this section is ominous, since such 
measures would certainly make the extension of the acti- 
vities of private enterprise well-nigh impossible in Russia, 
and would greatly hinder her reconstruction. Besides, 
has it not been conclusively proved that the less the mar- 
ket is subject to bureaucratic interference the better it is 
for all those concerned, including the workers? Yet it is 
apparently still to be learned from further bitter experi- 
ence. The present crisis does not appear to have taught its 
lesson to those now in power in Russia. 

To quote the Economitcheskaia Zhizn, ‘‘ this resolu- 
tion will form the basis of all economic work in the imme- 
diate future, and will be unswervingly applied by all re- 
sponsible workers in the economic domain.’’ All those, 
however, who want to see the speedy restoration of 
healthy economic activity in Russia will certainly wish 
that sounder counsel may prevail at an early date, before 
this fit of recurrent fever has time to do much harm to 
her shattered economic system. 


{ 





Notes of the Week. 


The Indian Problem.—The House of Lords on Tuesday 
and Wednesday discussed the political position in India, 
and although interesting speeches were delivered by Lord 
Olivier, the new Secretary of State for India, Lord 
Curzon, Lord Meston, and the Earl of Balfour, the debate 
suggests little of a general nature to be added to the 
analysis of the position which was attempted in these 
columns last week. But the discussion serves a useful 
purpose in showing that statesmen of varying shades of 
political opinion are in close agreement on the funda- 
mental point that India is not vet ripe to make a success 
of complete self-government, and that Great Britain has 
no option but to devote herself to working out the policy 
of the Act of 1921, namely, the policy of bringing India, 
by stages as speedy as prove possible and by growing 
co-operation with Indians to the ultimate goal of responsible 
self-government. How to secure the growing co-operation 
necessary to progress with the task, in place of the 
growing obstruction which is presented by the Swarajist 
movement, is, of course, the baffling task with which the 
Government are faced. We gather from Lord Olivier’s 
speech that the Government, in consultation with the 
Government of India, are diligently and cautiously 
searching for “the best means of establishing closer 
contact and better understanding.’’ A statement on the 
subject is promised before long. Meanwhile, it may be 
hoped that the debate will have assisted to remove the 
misunderstandings which are so rife. Helpful in this 
direction may be Lord Olivier’s analysis of the causes of 
the present irritation, his condemnation of the Dyer 
debate in the House of Lords in 1917 (also condemned by 
Lord Curzon) and of Mr Lloyd George’s “ steel-frame ”’ 
speech in 1920, and his rather cautious statement on 





Kenya. Unfortunately Lord Olivier’s statement does 
not appear to have had a good Press in India. 
The practical unanimity of the speakers on _ the 


main issue was very marked. The Secretary of State 
described the India Act not as “ ideal,’’ but as “a transi- 
tional instrument for carrying on the public service.’’ 
Lord Curzon said that we must “ proceed cautiously along 
the lines laid down.’’ Lord Meston pronounced that we 
must either adhere “to the policy of gradually fitting 
India for self-government, or we must hand over India 
to men who had no programme or considered creed of 
national welfare."” The Earl of Balfour said (Times 
report, February 28th) :—‘“ There was no alternative to 


THE ECONOMIST. 







| March 1 1994. 


that adopted by Parliament in 1919. The 
on that. In insisting on seeing how 
worked, they were not delaying free instit 


the €xperiment 


. utions } bo 
they were doing what they could to make ai at en 
dificult tasks ever undertaken possible. ]t mish. _ 
that the thing was impossible. He SNE Prove 


: a 7 hoped f tt 
things. But the idea that it could be ant ae ce 


the pen, that it could possibly happen if our hands «... 
forced, was one of the most fantastic dreams aati 
ever entered the mind of man.’’ The immediate task o 
finding some means of establishing a modus vivendi y . 
Swaraj is intensely difficult. The method of a round. 
table conference, suggested by the Legislative Assembix 
was roundly condemned by Lord Meston, but Lord Ojiy;.. 
mentioned other possible means of approach. His a 
mised statement in the near future will be awaited \is, 
keen interest. In their efforts to reach a dénouemen; os 
the present menacing position the Government may tp 
sure of the support and sympathy of all parties, so Jon 
as such concessions as may be necessary to obtain reco. 
ciliation do not lead them fundamentally astray from sh 
line of policy already laid down. i 





The Reparation Recovery Duty.—In answer to a question 
in the House of Commons on Monday, Mr Graham, th 
Financial Secretary to the Treasury, announced the redy:- 
tion (as from Monday night) of the levy on German ip. 
ports from 26 per cent. to 5 per cent. The German 
Reparation (Recovery) Act, under which this levy is made, 
came into force on April 1, 1921, and provides for the 
payment to the Customs of a proportion of the purchase 
price of German goods, the official receipt for the amount 
so paid ‘* operating pro tanto as a good discharge to the 
importer against the person to whom the purchase price 
of the goods is due.’’ At first the proportion of the pur- 
chase price to be paid to the Customs was fixed at 50 per 
cent., but was shortly afterwards reduced to 26 per cent. 
Originally the Act was meant to apply to all goods of sub- 
stantially German origin; but, this being found imprac- 
ticable, the application of the Act was restricted to direct 
imports from Germany. For the past few months the 
German Government has refused to reimburse German 
exporters in respect of this levy, which has, therefore, 
fallen upon the British importer, and, through him, 10 
doubt, in part at least, upon the British consumer. We 
have, therefore, .apparently been in the position that the 
British consumer has been paying in indirect taxation con 
siderable sums, which are credited to Germany as repati- 
tion payments. In order to put an end to this intolerable 
position the British Government has come to an agret: 
ment with the German Government, under which the 
former reduces the levy rate to 5 per cent., and the latter 
agrees (1) to arrange for the compensation of the Ger 
tan exporters at a later date, and to make it a punish 
able offence to charge any part of the levy to the Britis 
importer, and (2) to reimburse in gold bonds Customs 
receipts paid by the British importer before February - 
Full details regarding these gold bonds are set out in te 
current issue of the Board of Trade Journal. The Gover 
ment’s decision has been severely criticised from different 
angles. It is urged on the one hand that the Government 
is ‘‘ letting Germany off,’? opening our markets to a ; , 
of German competition, and reducing the cuty to a te 
at which it is not worth collecting. To this if ma) te 
answered that the agreement at least ensures =” 
German Government will pay something, whereas ng 
November it has paid nothing. The Treasury . 
collect on the 5 per cent. basis £150,000 per ae 
Secondly, it removes the burden of a quite ee aes 
protective duty from the British consumer, ving 
the provisions of the agreement between the two U0" 
ments are only to have effect up to April Ns 
about six weeks. Presumably they are then su an 
“ye Y at rience SUS 
renewal or revision, and any change w hich expe trosper 
gests can then be made. Then agai, the re riticis™ 
tive clause of the agreement invites the obvious Gover 
that if, during the period in which the German). 
ment has ceased reimbursement, the British — part, * 
succeeded in passing on the levy, in whole o. Germa. 
the consumer, the gold-bond compensation by 
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- ernment is jam for the importer to which not he but 
Gos o sumer is entitled. Then there are other critics who 
. why the Government does not wipe out the levy 
vveether, since it has proved itself likely to be more 
“. auisance than is warranted by the small expected 
. apts. The answer here is that the time when the whole 
a of reparation collection is under review is not a 
jgrourablle moment for the complete scrapping of any 
gssting machinery. Moreover, it is unlikely that a 
cision to abandon the princi le of the Act would receive 
she sanction of the House of Commons. In our view the 

shot of the whole matter is that, while it is easy to 
aédie the Government’s decision with criticism, it is 
probably the best thing that could have been done under 
the present complex circumstances. 





Imperial Economic Committee— At the Imperial 
feonomic Conference last November, Mr Bruce, the 
Prime Minister of Australia, proposed the formation of an 
imperial Economic Committee. This Committee was to 
wmprise representatives of all the Governments taking 
part in the Conference, and responsible to those Govern- 
nents. Its function, Mr Bruce suggested, would be to 
consider and advise upon any commercial or economic 
matters outside the purview of the Imperial Shipping Com- 
nite, which might be referred to it by any of the con- 
situent Governments. This proposal was welcomed by 
Sir Philip Lloyd-Greame on behalf of the British Govern- 
ment and was eventually adopted, with Canada strongly 
dssenting. In the House of Commons on Monday Mr 
|. H. Thomas, the new Secretary for the Colonies, an- 
nounced that the Government would not support the pro- 
posal. In answer to a question he said :—‘‘ After careful 
wnsideration, His Majesty’s Government have come to 
the conclusion, particularly in view of the fact that the 
Inperial Conference itself did not reach unanimity on the 
subject, that a standing Economic Committee with general 
tems of reference would not really assist co-operation be- 
tween the Governments. They feel that, in all the circum- 
sances, they cannot support adoption of the recommenda- 
tion.” Supplementary questions elicited two points, that 
Canadian opposition to the idea strongly influenced the 
Government decision, and that, in accordance with the 
Prime Minister’s pledge, the matter will be brought before 
te House of Commons along with the other decisions of 
the Imperial Economic Conference. The question of this 
Committee has wider significance than would at first sight 
‘ppear, for its establishment would have been regarded as 
* possible forerunner of the establishment of liaison 
tachinery in the political sphere. 











sn rime and the American Debt.—The Chaneellor 
xchequer has been closely questioned this week in 
ae as to the means by which we are paying the 
Sats = ane Fund on our debt to the United 
a pul eo ae we were paying, and if so how much, 
rr. , ellect the payments have upon our trade 
7 nd other similar conundrums. But he very wisely 
“am a drawn. The time may come when a state- 
ik made in general terms as to the way in which 
traders ad is handling this problem, but though, as our 
Riblcity = ,, We are in general keen advocates of 
ery wet 1S one of the few cases where it would be 
neat es 0 divulge when and how the British Govern- 
pairs ao possessed of the necessary dollar funds. 
Rake it ve ould put the market on its guard, and would 
® to ry difficult for the Treasury to do as it has done 
Market a” and to take advantage of favourable 
thon the ee The Treasury is always able to draw 
far stones nancial advice in London, and it has been 
lence “9 ul that, except to those who are in its confi- 
Vork when : not been known either in London or New 
the instal e Government obtained the funds with which 
“nts hitherto paid have been secured. 
bie natnniptnianllieie ate aa 
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Journal} states production at Last.—The Board of Trade 
the Board of Pe a Census of Production is to be taken 
rade in 1925 in respect of the year 1924, 
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furnish information on schedules to be issued later. This 
Census will cover Great Britain, and it is understood that 
corresponding steps are being taken by the Government 
of Northern Ireland for the taking of a similar Census 
within their area. As in the case of the first Census of 
1907, the inquiry. will cover not only manufactures, but 
also agriculture, fishery, mining, and building; but, 
whereas at that date all undertakings, however small, 
were included, on this occasion it is under consideration 
whether only those employing more than five persons (in- 
cluding the employer) will be required to furnish informa- 
tion. This will be the Third Census to be taken. The 
Second was taken in respect of the year 1912. It is ex- 
plained that “ when the returns were in process of exam- 
ination and tabulation the European War broke out, and 
work on them had to be suspended, owing to more urgent 
requirements. When the war ended it was found imprac- 
ticable on account of the lapse of time, which made it 
impossible for employers to amend or complete defective 
returns, to produce a Report of the same thoroughness 
and accuracy as the First Report, and consequently the 
data furnished for the Second Census have not been 
worked up into a Report. They will still, however, be 
available for utilisation in making comparisons, at least 
in some cases, with the information obtained regarding 
1924. Another Census fell due in 1917, but could not be 
taken, owing to war conditions, and in the years imme- 
diately following the Armistice the conditions of industry 
were too abnormal and fluctuating to make a Census 
desirable. Now, when some progress has been made 
towards a normal state of trade, when wholesale prices 
have been relatively stable for a considerable period, and 
when there are signs of a revival of trade, it is felt that 
the time has come for a renewal of this periodical review 
of the facts of industry.’’ The preliminary results of the 
1907 Census were not presented until the end of 1909, and 
it is to be hoped that a similar period will not be allowed 
to elapse before the 1924 figures are published. In the 
meantime, why have the 1912 figures not been published ? 





Bank Amalgamations.—The Chancellor of the Exchequer 
questioned on Monday as to the policy the Govern- 
ment would adopt towards any proposal for amal- 
gamation between any of the ‘‘ Big Five’’ joint- 
stock banks, replied that ‘‘ Further amalgamation 
of the larger banks would not be likely to be viewed 
with favour.’’ Whether Mr Finney thought any such 
amalgamation likely or not we do not know. His ground 
for raising the point—namely, that the concentration of 
banking into a few hands creates a ‘‘ virtual monopoly,’’ 
and that the commercial community complains that the 
limitation of credit facilities operates to the disadvantage 
of trade commerce and employment—is a mare’s nest. In 
our view, the movement has operated in precisely the 
opposite sense. At the same time, the Chancellor’s con- 
clusion is sound for two main reasons. On the one hand, 
it would be a mistake to put too many eggs in a single 
basket, for the most careful selection cannot ensure for 
ever that the wisest financial brains shall be found on the 
boards of one or two private companies ; and in the second 
place, there is a limit to the size to which businesses can 
grow without involving red tape and an excessively costly 
administrative control. The following figures of total 
resources show that the ‘‘ Big Five’’ are already large 
enough to satisfy any reasonable ambition :-— 





£ 
Barclays.....ccccsscseccccccvcscevecssces 333,069,700 
Lloyds eeeereseeee SO ee SSeeesseeeseeesese 385,150,200 
Mi MOE io s.0.0ccees Ho 60600680600660000068 420,096,600 
National Provincial eeeeeeseaeeeser esses 293,737,500 
Westminster CCCET SESE HOEHHOSEHTEHESTHHHOSEES 
1,733,117,000 


These resources are of about the same order of magnitude 
as the paid-up capital, reserves, &c., of the railways (¢.g., 
London Midland and Scottish £509 millions and Great 
Western £201 millions), which with the banks are the 
largest joint-stock enterprises in the country. 





The Civil War in Mexico.—A correspondent writes :— 
With the Federal occupation of Tuxpam on Tuesday, - 
following its evacuation on Monday night by the insur- 
gents, the only oil region that is known to have suffered in 
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the rising is cleared of its disturbers, and the de la Huertists | January was 61, or a gain of 10 points since 


have met with a very serious defeat. The chief officers of 
the beaten army have left by sea for New Orleans; the 
rank and file have scattered, and are not likely to rally. 
Federal troops are moving from two directions on Jalapa, 
in northern Vera Cruz, an important station on the Inter- 
oceanic Railway, which should soon be reopened from 
Vera Cruz to the Federal capital. From the Pacific side 
the reports are less favourable. The U.S. cruiser ‘‘ Mil- 
waukee ’’ has gone to Acapulco, to protect American resi- 
dents, and a number of American mine-owners and officials, 
after traversing an insurgent region, have reached Mexico 
City under Federal escort from Guerrero, together with 
the State Governor. The news given above, which is taken 
from Thursday’s Times, points to sporadic disturbance in 
Guerrero and Morelos, the latter formerly the chief field 
of peasant revolts. Sefior de la Huerta himself was last 
heard of, we believe, in Yucatan, where he can do little 
to revive the rising in the rest of Mexico. The Times tele- 
gram also states that the Mexican Eagle Oil Company has 
filed claims for damages against the Mexican Government 
amounting to $5,000,000. It must be remembered, how- 
ever, that the company, though British in ownership, is 
Mexican in domicile, and therefore cannot rely on British 
support for its claims to the same extent as the American 
companies can rely on support from Washington. 





Cotton Wages Dispute.—Our Manchester correspondent 
writes :—A relatively small wages dispute in the Lanca- 
shire cotton industry may have serious consequences 
within the next week or two. The trouble has arisen at 
the Thornham Mill, Royton. Three machines in the 
cotton room have been worked by two women, who, 
during the war, replaced one man. An _ additional 
machine has been put in, and the trade union made a claim 
for the payment of 16s 6d per week for attending the 
new machine. The request was declined on the ground 
that the amount of cotton dealt with by all the machines 
had not altered. As a result of further discussions the 
employers made an offer of 8s 10d per week increase 
in wages. This proposal was refused by the trade union, 
and the mill was put on strike on February ath. 
Later, the union reduced their claim from 16s 6d to 15s 4d, 
but the employers could not accept this suggestion. On 
Tuesday last there was a special mass meeting of the 
members of the Master Spinners’ Federation, when the 
facts of the situation were reported. It was pointed out 
if the principle underlying the claim of the union is con- 
ceded, all other firms making additions to the machinery 
in the cotton room will undoubtedly be called upon to 
increase the wages of the workers without regard to 
present wages paid, or to any change in the amount of 
work performed by the operatives. The members of the 
federation pledged themselves unanimously in the 
event of work not being resumed at the Thornham Mill 
within seven days to give support to the firm by posting 
the usual notices to terminate the contracts of service with 
the workpeople, and to keep their mills closed until the 
operatives on strike return to work. On behalf of the 
Masters’ Federation, it was stated that it was still hoped 
that it may not be necessary to put the resolution into 
effect, the employers still being anxious to avoid anv 
extension of the dispute. It is expected that further nego- 
tiations will now take place, but if there is no agreement 
it is probable that the lock-out will begin on March 8th. 
The dispute affects the whole of the 700 spinning mills in 
Lancashire, and about 180,000 operatives are involved. 





Agricultural Prices. — When the agricultural index 
number for the year 1923 was made up it was found that 
the general level of prices of farm produce was about the 
same as in 1916. The percentage increase on the aver- 
age of the three years 1911-13 was 57 in 1923 and 60 in 
1916. Grain, hay, and potatoes last year were lower 
than in 1916, but milk, dairy produce, eggs, fat sheep, 
fruit and hops were considerably higher. Farm prices 
generally reached their lowest level since 1914 in June 
last. There was then a slight recovery, followed by a 
relapse in October to the June figure of 51 per cent. above 
the pre-war level. During the past three months there 
has been a distinct recovery, and the figure recorded for 
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g the current cere, 


points, and ' 
But the main cause sae Oats bj 
of the rise by 5 points in 


grain prices have risen markedly durin 
year, wheat by 14 points, barley by 9 
13 points. 
January of the general index number was the rans 
vance of potato prices. During the |; ee 

Ba § the last two months ,; 
(923 prices in the wholesale markets rose by nearjy 
per ton, while January prices averaged nearly £2 af 
more than those of December. Potatoes are now = Z sae 
cent. above the pre-war level. The Agricultura] Ma et 
Report states that no serious shortage has been felt a the 
wholesale markets, and suggests that the recent he a 
in prices was in part due to anticipation of a sees 
strike. It seems more probable that the dominant , at 
is the knowledge that the home crop this year Was ao 
equal to the normal demand. _ Last year there was a or 
surplus over any possible demand, and the contrast jx «.) 
marked by the fact that prices a year ago were at - 
pre-war level. There was a substantial increase jn sh 
prices of fat cattle and sheep during January, which yx 
contrary to the usual tendency to fall after the Christm: 
trade. Fat pigs are cheaper than at this time last year 
when they made more than double pre-war prices, T i 
are still 43 per cent. above the average of 1911-19, and 
notwithstanding the general extension of pig-keeping, it 
still represents, with careful management and niin 
methods, a paying proposition. All feeding stuffs excegt 
American maize and maize meal were cheaper in 192; 
than in 1922. Feeding barley and oats, which in 192 
were 200 per cent. dearer than before the war, were last 
year 15 and 35 per cent. respectively above the pre-war 
average. Wheat offals were from 23 to 35 per cent., and 
feeding cakes from 35 to 42 per cent. above the average 
of 1911-13. Somewhat curiously, brewers’ grains showed 
the greatest fall on the year, the price dropping by 2 
points. All descriptions of fertilisers fell very marked) 
in price. High quality basic slag, which was 95 per cevt. 
above the pre-war price in 1922, was 40 per cent. above 
in 1923. Sulphate of ammonia was practically at the pre- 
war level, and nitrate of soda and superphosphate were 
28 and 30 per cent. respectively above the average o/ 
1911-13. Kainit, indeed, on the year’s price, was 20 per 
cent. below the pre-war average, although there was 4 
rise at the end of the year, which closed with prices 15 
per cent. higher than before the war. Inferences from 
index numbers have to be made with care, but, looking «t 
both sides of the account, it appears fairly certain that the 
materials which farmers use have fallen in price in a some 
what greater degree than the products which they s” 
It may be added that the labour bill—which looms so lars° 
in agricultural discussion—cannot be reckoned at mor 
than 40, or at most 50, per cent. above the pre-war eve, 
and in some districts even less if the number of men én 
ployed, as well as the wages per man, are taken m0 
account. 
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Chamber of Shipping Report.—Coinciding with os 
settlement of the Dock Strike, the issue last wees © 
the annual report of the Chamber of Shipping occas 
more than the usual interest. The report contains oo 
structive summary of the varied activities of the Chame 
in respect to what may be termed the political side wh 
shipping during the past year, particularly with ee ) 
to international recognition of the policy of free pors ad ; 
the withdrawal of flag discrimination. An account ae ' 
given of the efforts made by the Chamber to xa 
settlement on the vexed question of the double whe 
by different countries of shipping profits, while sao! 
try’s blessing is conveyed in somewhat guarded term: 
anticipated legislation ratifying the Hague ge 
economic position of the industry 1s rather oaks 
presented in the report, and the address of re a 
elected president of the Chamber last Friday report 
valuable commentary on present tendencies. trade, % 
states that in 1923 ‘‘ international ocean-borné rofit 19 
a whole, has been transported not only withou P jon of 


the shipowner, but at a heavy loss.”’ me an pte of 
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this sweeping assertion, which seems to port of ths 
propaganda, the introduction of which into a scanned the 
nature is to be deplored, Sir Alan Anderson WT. ite 






opinion that while 1923 was still a year of 


bad 
Position of shipping was improving. a 
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- nortant depreciation of assets, foreign trade 
ses Sua: and the British Mercantile Marine as a 
a "i weathered the storm with extraordinarily few 
Oak Sir Alan appeared to share the view which has 
ently been expressed in this paper that the effective 
aa of tonnage is much smaller than commonly sup- 
ae while the relative physical condition of the British 
\erchant Fleet compared with foreign owned ships is not 
“eatisfactory. On the other hand, the competition of 
Continental shipping, whose labour costs are temporarily 
seow the British level, and whose fixed charges have 
through currency inflation been greatly lightened, is a 
matter of some concern. The President strongly depre- 
sated the artificial stimulation of shipbuilding by Govern- 
ent credits, and expressed the opinion that non-economic 
building might result in the withholding of commercial 
orders by managements who felt that calculations as to 
the course of values might be falsified by Government 
xtivity. The President’s address was followed by an 
‘ateresting speech from Sir Frederick Lewes, who dealt 
with the investigation (not yet concluded) of existing port 
facilities by a special committee of the Chamber, and 
urged that no better object for Government plans of work, 
designed to absorb unemployment, could be found than in 
hemes to improve and increase port equipment. The 
‘sue of the Dock Strike resulting, as it has done, in a 
sttlement inevitably increasing labour charges per ton 
handled, seems to lend additional point to the view that 
90 opportunity of improving the technical and mechanical 
equipment of our ports should be neglected. The publica- 
tion of the Chamber’s report on present facilities will be 
awaited with interest. It is to be hoped that in addition 
to examining mechanical facilities the committee has also 
considered whether something cannot ibe done in tha@ 
nature of more scientific ‘‘ costing ’’ in the docks. It 
sems by no means clear, judging from the statements 
at the Dockers’ Court of Inquiry last week, that there 
exists at present any adequate costing system through 
which waste and overlapping in ports as a whole should be 
detected. 


London's Electricity Supply Companies.—For the prices 
0! London electricity supply shares to have weakened, if 
anything, after publication of a batch of dividends which 
s extraordinarily good, would seem to call for a more 
adequate explanation than that of the ordinary reaction 
which so often takes place in a Stock Exchange market 
upon previous hopes being realised. The reaction in the 
“ectricity market has been a mere trifle, but the divi- 
dends declared for 1923 by London companies are so 
sood, in most cases, as to render even this slight decline 
‘matter for surprise. It may be recalled that expecta- 
“ot two or three months ago looked for little better than 
“Tepetition of the excellent results secured by the London 
ee in 1922, when substantial increases in divi- 
om og made over the payments in the preceding 12 
0 he 1923, however, there are further improve- 
a . e Metropolitan dividend is increased by 14 per 
“at St James’s and Pall Mall and Westminster both 3 
 cent., South Metropolitan and County of London by 
: Chelsea and Kensington both 2 per cent., 
the fe a 4 per cent. At the current quotations of 
ened igs owing for inclusion of the dividends, the 
maine, € money employed in the 12 leading London 
ne tensin ge from 5 per cent., free of tax, on Brompton 
South Met gton ordinary, to £7 16s 6d per cent. on 
a 64 ropolitan ordinary. The average works out to 
mended - cent. over the whole group, which may be 
suficienth nee May pd good return, though not perhaps 
and re th rl he to encourage new investors to come in 
ian bial -nglha ares at to-day’s levels. The industry 
to understand erge of extremely interesting developments, 

which with any degree of fullness it will be 
© refer to particulars of the London Electricity 


Bee tt 
US ge . 
out fully in the Economist of February 2nd, 


ge 194, : 
nitted ¢¢ a € companies look forward to being per- 
f ser end their tenure of existence for 40 years, 


Which, brie upon the terms set out in one of the Bills, 


comna,:2? Provides that if the Bill i d. i 
., pani | 1S passed, In 1971 
axity Authority fre ome the property of the Joint Elec- 


Wisibie ‘ree of cost to the latter, the value of the 
“Ssets being liquidated by a sinking fund by or 
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before 1971. Provision is made for a sliding scale to regu- 
late the profits of the London companies, and to secure 
reduction in rates to customers. This provision is held 
in some quarters to be a warning to such optimism as 
might look for continual expansion in dividends. All the 
12 companies mentioned pay dividends ranging from 1o 
per cent. up to 174 per cent., five giving their share- 
holders the comfortabble rate of 15 per cent. People who 
are aware of the way in which gas profits were regulated 
by the sliding scale, are beginning to ask whether the elec- 
tricity supply companies can maintain these extremely 
good returns, and there can be no doubt that the announce- 
ment of the dividends has been followed by a little profit- 
taking by those who, being able to secure excellent prices, 
consider they will accept their profit and leave what- 
ever may be over for the benefit of the next man. The 
amount of opposition which has arisen to some of 
the companies’ bills now before Parliament is somewhat 
remarkable, and that all-round reductions in prices will 
have to be made is already obvious; some of the com- 
panies, indeed, having already reduced their charges 
since the beginning of this year. It is possible that if 
the 40 years extra tenure of life is conceded by Parlia- 
ment, this would mean the entry of electrical power 
development on a stage more appropriately spacious 
than that which has hitherto confined the energies of the 
companies. Free to work out their own salvation, the 
companies would be able to expand in a manner which 
the importance of London obviously demands, but 
whether the companies could do this and maintain, at the 
same time, the extremely generous dividends which they 
are now distributing is a question that the future will have 
to solve. The companies, the shareholders, and the direc- 
tors can be congratulated upon the results achieved for 
1923, which have come about largely through the fact of 
expenditure on coal, wages, material, and other neces- 
sities having fallen to a much greater extent than the 
cost of the current has been reduced to consumers. Given 
new powers and a fresh lease of life, the London elec- 
tri@al industry will demand millions of new money, which 
makes another factor worthy of consideration by those 
who are attracted by the industry’s prospects, and by the 
liberal dividends that are now in course of distribution. 





Mortgages on Scuttled Steamers.—Although the recent 
epidemic of scuttling which broke out among Greek 
steamers seems to have worked itself out, our courts of 
law are still busy tidying up the legal consequences. On 
Monday of this week the House of Lords delivered an 
important judgment in the case of the Grigorios (P. Samuel 
and Co., Limited, v. Dumas). The action was brought 
by a firm of insurance brokers on behalf of the Greek 
shipowner and a mortgagee upon a marine insurance 
policy. Mr Justice Bailhache held that the steamer had 
been scuttled by the master and engineers and some of the 
crew, with the connivance of the shipowner. So clearly 
the shipowner could not recover upon the policy. The 
learned judge held, however, that the mortgagee, as he 
took directly from the insurers and not indirectly through 
the shipowner by assignment of the policy, was entitled 
to judgment. The shipowner did not appeal, but the under- 
writers went to the Court of Appeal and succeeded in re- 
versing the judgment given against them in favour of the 
innocent mortgagee. The House of Lords has now up- 
held the Court of Appeal on a variety of grounds, only 
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one of which need be mentioned here, and the innocent 

ee sustains a heavy loss, to say nothing of costs. 
The ground for the decision which will give most concern 
to lenders of money secured on shipping is this: that 
when a ship has been wilfully scuttled by the owner the 
loss is not due to a peril which is covered by the ordinary 
marine insurance policy. The proximate cause of the loss, 
the causa causans,is not the inrushof the water deliberately 
let into the ship, but the act of scuttling itself, which 
when occurring by the owner’s direction is not one of 
the perils insured against. The effect of the decision, 
therefore, seems to be that a mortgagee of a ship who 
directly insures the ship upon the ordinary marine policy 
cannot recover upon it when she is scuttled by the direction 
or with the connivance of the owner. This has always 
been the case where the mortgagee took a policy by way of 
assignment from the owner as further security, but it has 
hitherto been thought that the case was otherwise when 
the mortgagee had himself independently insured the ship. 
That view is now shown to be wrong. The moral is that 
banks and others who lend money on the security of 
ships must, unless they have absolute confidence in the 
integrity of the owners, expressly insure against the risk 
of scuttling by the shipowner’s direction, or with his con- 
nivance. In times of rapid declines in value the tempta- 
tion to scuttle is apt to prove in certain quarters too great 
to be resisted by a desperate man. Another important 
point was involved. There was a warranty against over- 
insurance of freight which had been broken. This by 
itself was sufficient to bar a claim on the policy unless 
waived. Their lordships differed as to whether, in fact, 
there had been a waiver by the underwriters of the breach 
of warranty. The majority view, stated by Lord Cave, 
was that the respondent underwriter must be assumed to 
have been aware that the assured was prevented by the 
terms of the policy on the vessel from taking out policies 
on the freight in excess of a certain sum. Notwithstanding 
this he joined in the issue of policies for double that amount, 
and took his share of the premiums on those policies. ‘‘ I 
can conceive no conduct,’’ said his lordship, ‘‘ more in- 
consistent with an intention on his part to enforce the re- 
striction.’”” He therefore held that the respondent and 
the other underwriters who took that course were pre- 
cluded by waiver or acquiescence from treating the 
marine policy on the vessel as void for breach of the war- 
ranty. Although, on the main point of scuttling, the de- 
cision finally went in favour of the underwriters, the judi- 
cial observations on acquiescence in over-insurance were 
not, from the underwriters’ standpoint, equally 
satisfactory. 


Swiss Railways and Electrification —A Geneva corre- 
spondent writes :—The provisional accounts of the Swiss 
Federal Railways for 1923 show a great improvem€nt on 
the previous year, and the Administration Board hopes 
that the long series of deficits is now closed. From 1914 
to 1922, the aggregate deficits reached a total of 
412,688,976, which was reduced to £8,430,285 at the 
end of 1922. Last year’s receipts amounted to 
£14,617,501, as against £13,328,618 in 1922; owing to 
the reduction of salaries and of the number of officials, 
and to the decrease in the price of coal, expenses reached 
£:10,075,224, compared with £12,251,492 during the 
previous year. The 1923 surplus is, therefore, of 
44,542,377, as against a deficit of 41,820,547 in 1922. 
Owing to the increase in the number of foreign visitors 
during the last winter and summer seasons, the railways 
transported 86,883,670 persons in 1923, compared with 
81,032,550 in 1922; goods traffic has also been on the 
increase, the number of tons carried in 1923 being of 
14,652,370, aS against 13,245,115 during the previous 
year. Last year’s profit is exclusive of interest on loans 
and of subsidies to several funds so that, after all, this 
profit will be nearly entirely swallowed and the Federal 
Railways are about to issue, towards the second half of 
February, a loan of £6,000,000 which will enable them 
to replace debt and to have the necessary cash money 
for current expenditure. The high deficits of the past 
nine years are a consequence of the war: they are due to 
the rise in the price of coal, of raw-material and rolling 
stock, to the increase in salaries, to the drop in passen- 
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gers’ and goods’ traffic, and to the expenses for ler 
cation. The electrification scheme of the Swiss ut 
Railways was to have been started in 1914, but o ov 
the war it was delayed until 1918. Electrifica® to 
begun under difficult circumstances resulting — 
scarcity and high price of metals, as well as — = 
high cost of labour. It has been estimated thay. 
2,000,000 might have been saved ij electrification | . 
been begun two or three years before the "ees a ge 
the war. Up to the end of 1922, £'8,800,000 had BS 
. ° : ’ a 
spent on the electrification, out of which £2 <6 a 
. ‘ . 4:3)560,000 Was 
for rolling stock ; the electrification scheme was to be com. 
pleted in 1930, but in September last the Swiss Parla. 
ment accepted a proposal to effect an acceleration oj the 
work so as to complete the scheme by the end of ia: 
42,600,000 were to be expended in 1923 (£760,000 on 
rolling stock) and £.2,800,000 (out of which £1,000,000 
on rolling stock) will be spent up to the end of 1g2s 
The total scheme which provides for the electrification o 
nearly 510 miles will cost £17,760,000, which have been 
obtained partly by means of Government subsidies byt 
for the greater part by means of loans. Electrically. 
driven trains are now running on the Saint Gothard line 
from Chiasso (Italian frontier) to Lucerne and Zurich, a 
stretch of 151 miles which, in spite of steep gradients, the 
fastest train covers in 4 hours 37 minutes, while it took 
5 hours 19 minutes to make the same journey when steam 
engines were used. The Lucerne-Olten line (35 miles) 
was opened on February 2oth, the Arth Goldau-Zoug 
(10 miles), Immensee-Rothkreuz (5 miles), Berne-Thun 
(19 miles) have been electrified since last year as well as the 
Simplon line from Isella (Italian frontier) to Sion (3 
miles). Work is steadily progressing on the Sion-Lau- 
sanne (57 miles) and the Olten-Basle (264 miles), sections 
which will be probably opened before next summer. 
Two other sections, Thalwil-Richterswil (10 miles) 
and Lausanne-Yverdon (24 miles) will also be com 
pleted in a few months, and work will begin this year on 
the Zurich-Berne (81 miles) and Renens-Geneva (35 miles} 
lines which should be electrified in the course of 1925. 
The electric engines which are giving excellent result 
are built by ‘‘ Brown, Boveri anc Co.” at Bades 
(Canton Aargau) and by the ‘‘ Sécheron” works a 
Geneva. Contracts for the construction of 104 engine 
are to be placed this year so that, at the end of 1924, th 
Federal Railways will be in possession of 174 electn 
engines and 983 steam engines, as against 124 and 1,063 
respectively in 1923. The completion of this scheme 
will not put an end to the electrification of the Swiss Ral 
ways, but some time will elapse before another extenss 
scheme is started as the financial means of the count 
are not unlimited. On the other hand, it will be neces 
sary to harness more mountain rivers and to create pe 
artificial lakes in the Alps in order to get the road 
electrical power, and the investigations of this sudje 
are not terminated. 
cine 


Blast Furnaces in Holland.—An Amsterdam a 
spondent writes:—In its number of January sis : 
official journal of the Dutch Chambers of eet eel 
Industry publishes information concerning the ob te 
furnaces of Holland. The following, es uli 
figures taken from other sources, is based on Ss <s 
The appearance of Holland in the world _ sasill 
and steel production reopens a chapter in t sable ago, 
history of that country which was closed just 4° wo , 
for it was in 1884 that the last blast furnace e* ee Dut 
its fires. The establishment at Velsen of the Ros asst 
Blast Furnaces and Steel Factories, which y hiet just 
at the beginning of the present year, finds saan of th 
cation in the great increase in the metal ; din 192” 
country. (The import of pig-iron vad cia igi 
32,599, and in 1923 to 42,759 tons.) The ye 
the drawing up of the plans for the new om” ‘i h 
scheme was further stimulated by the part! aa to the 
State in the share capital (fixed at 30 mattis aniipalt 
extent of 7} million florins, while oe up shares 
Amsterdam, as a much-interested party, ements were thet 
the amount of 5 million florins. A of Diisseldo" 
concluded with the Phoenix Bergbau A. 4 in 1920 
from which the Dutch blast furnaces ha 
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er Phoenix shares to the value of 30 million marks, 
oe hem 6 million florins; and also with the 

ying for t : 
pa été Anonyme Carriéres de Naméche, and a Dutch steel 
ne The total amount of the shares taken over was 
i the last balance-sheet to be 9,315,629 florins. 
a object of the Dutch blast furnace concern is to pro- 
yide at least for the requirements of the home industry. 
Before the war the consumption of pig-iron in Holland 
yas estimated at 70,000 tons per annum; it may now be 
yt at about 50,000 tons. Each of the two Velsen fur- 
naces has an output of 250 tons of pig-iron per day, so 
that the annual output, when in full working order, should 
be 150,000 tons. This will leave a surplus of about 100,000 
ons per annum for export purposes. The moment chosen 
for the installation of the new blast furnaces can scarcely 
ie called a favourable one. A survey of the iron and steel 
production of the world would certainly give the contrary 
impression, for it would seem to suggest that the produc- 
tion of pig-iron in 1923 has not overcome the slump of 
ig2t so rapidly as has been the case with steel products, 
aad it is precisely pig-iron, with a comparatively small 
percentage of phosphorus, that the Velsen concern is 
primarily designed to supply. The greater part of the 
Velsen output must find a sale outside Holland. Keen 
competition is expected, both from the home and foreign 
markets, and especially from the French and German 
concerns. Nevertheless, markets have already been 
secured in Belguim, Italy, Switzerland, Scandinavia, and 
America (California). This fact affords satisfactory proof 
that the Netherlands Blast Furnace Works may look for- 
ward to a place in the world market. 


Underground Electric—The report for 1923 of the 
Underground Electric Railways Company of London, 
Limited, which is purely a holding concern, shows a 
decrease of £41,600 in income from investments, but 
with a reduction of over £13,000 in expenditure, net 
receipts are only £28,300 lower at £734,700. Moreover, 
the report explains that the reduced income from invest- 
ments is attributable to the sale of certain debenture and 
preference stocks, out of the proceeds of which the 6 per 
cent, Three-year Secured Notes have been paid off. The 
lollowing table shows the company’s financial results since 
191g :— 








—— 





Revenue om 
London tri . 
Di ~ Railway 


Sees eresessce 
TS ee seer eres eresesese 
teres eressesesse 


PPCM ee eeeeseeeeeeserese 


Directors’, &c., fees and ex 
Loas on foreign exchaan; ee? 
nds 


on % per cent. bonds ........ 
Interest on o cent. 3-year secured 


notes 
Noms on6 per cent, 3-year secured 
ts pes Tp esas theesentens 


ee ee ereeees 


Interest on 6 per cent. in 
Interest on 6 per cent. ineoune beada’” 361,71 





By the terms of 


the 6 per cent. 


incom ; . - 
able either in ¢ bonds, the interest is made pay 


London in sterling or in New York and 
am “ par of exchange. e Thanks to the decline 
‘iain exchanges, the ‘‘ loss in exchange’ is over 
income ade at £40,600, than it was in 1922. The 
time i S receive their full 6 per cent. for the first 
increased 1916, and the carry forward is substantially 
a reduction © principal changes in the balance-sheet are 
ay baton 0" the liabilities side of £300,000 in tempor- 
reasury bill an increase of £384,000 in the holding of 
eek ui. , The proprietors will perhaps be told next 


int administration expenses have doubled in five 


he precaitway Stockholders.—One natural consequence of 
panies ie t = of the British railways into four great com- 
held ine t the stocks of each of the undertakings are 
London, Miah army of stockholders. In the report of the 

and and Scottish Company the directors, in 
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announcing that they consider it inadvisable to issue 
passes to proprietors to attend the meeting, mention that 
there are a quarter of a million stockholders in the com- 
pany. This number, we should imagine, almost equals the 
total staff of the line. At the meeting of the Great Western 
Company, on Wednesday, Viscount Churchill gave zn 
interesting classification of the stockholders in his com- 
pany. Out of 52,000 holdings of Great Western ordinar: 
stock 34,534, or 66 per cent., are for amounts of B50 
or less. Taking the limit to £1,000, the number is 
approximately 44,000, or 84 per cent. Taking the 
ordinary, preference, and guaranteed stocks together, 
the total number of holdings is 104,000, of which 60 per 
cent. are for £500 and under, and 79 per cent. for £1,000 
and under. These figures do not take into account the 
considerable holdings by insurance companies, societies, 
and other institutions. In the absence of the London and 
North-Eastern report we are obliged to defer our usual 
examination of the accounts until next week. 





_ Courtaulds Year.—The directors of Courtaulds, Limited, 
in their report and accounts for the year ended December 
31, 1923, state that after carrying the sum of £400,000 to 
special reserve account for insurance profits amount to 
#2,916,950. To what extent this is a provision against 
a possible liability we are not able precisely to determine. 
Obviously, if this figure were included in profits, the year 
would have been better than the previous 12 months. 
Financial results for seven years are summarised 
below :— 


| 
1917. | 1918. 1919. | 1920. 


1921. 


ne | He 


£ & £ 
IN ie pckant enn kvace 1,173,891)1,184,938 2,280,861 — 1,684 
Brought forward s 52,935 29.078 











Debenture interest .... 028 de 


Ordinary dividend .... yo 02} 650 003; anti 450,000 350,00 0 oe 1 assign 

| (92Q%*)! ( i ¢ y (113% ‘ » 
Reserve. .........0..00 911,3-0 5 660 999,993 a 00,000 1,000) 00/ 1,000,000 
Carried forward ...... 32,935; 148,211) 229,078) 383,874) 4 g 


* Pree of tax. 
The report says that the result of the year’s working of 
the textile business may be considered fairly satisfactory, 
allowing for the fact that the pressure of foreign com- 
petition has been more severe than ever. The company’s 
business in artificial silk has increased in volume, though, 
as foreseen, foreign competition has resulted in a lower 
margin of profit. In many countries production has 
grown rapidly, and importations from abroad are now met 
with on an important scale. There can be little doubt 
that competition will increase and profits tend towards a 
lower level. On the other side of the Atlantic similar 
conditions obtain, but the American company has, of 
course, the advantage of a tariff. The company has pur- 
chased a site at Cornwall, Ontario, and is proceeding to 
the erection of an artificial silk plant, which is designed 
to meet the requirements of the Canadian market. 
Turning to the balance-sheet we find assets total 
£21,032,673, of which £15,187,252 represent invest- 
ments. The general reserve is £ 3,000,000, while a new 
item, special reserve account for insurance, makes its 
appearance with £400,000 to its credit. Creditors and 
special reserves for taxation amount to £3,828,824. The 
balance-sheet will be found fully analysed on another 


page. 





Harrods Progress.—A slight increase in gross profits and 
a substantial increase in net profits are the most prominent 
features about the accounts of Harrods, Limited, for the 
year ended January 31st last. The following table com- 


pares results for the past six years :— 


1919-20.| 1920-21. 
£& £ 
Gross profit .. 00.1,879,201'2,208 523.35 
52. F008 552 50S a O72) 
66,481 8 890 Pa: 


Year Ended 
Jan. 3lst. 








Net profit .... 


335,1 
Brought frwrd.| 35,102 


370 619,436 741.393 41€ 
ee 77,51 3,490 ore oe 
Pref. dividend., 0,00 00 
Ord. dividend c 





ou 


Carried fc 
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The gradual improvement recorded above will be welcome 
by shareholders, especially the allocation to reserve and 
higher dividend. The directors state that the profits of the 
Manchester ‘‘ branch’’—Kendal, Milne, and Co.—have 
been satisfactory, while the associated companies—Dickens 
and Jones and Swan and Edgar—have made better profits. 
The reserve account now stands at £694,097. Deposit and 
current account balances total £956,635. Against this, 
however, investments and_ securities amount to 
£1,806,832, of which over £460,000 is comprised of gilt- 
edged securities. The balance-sheet will be found fully 
analysed in our usual column. 





Vickers and their Mortgage Debenture Holders.—An 
informative circular-letter has just been issued by Vickers, 
Limited, to holders of the 4 per cent. first mortgage deben- 
ture stock. It is pointed out that, ‘*‘ Since 1897, when 
this company’s 4 per cent. first mortgage debenture stock 
was created, the company has issued upwards of 
£19,000,000 of additional share capital. In 1897 the 
book value of the company’s assets was upwards of 
£2,500,000 only as against the figure at December 31, 1922, 
of over £35,000,000, showing an increase of £32,500,000. 
It will thus be seen that the company’s assets and the 
security for the stock have enormously increased since the 
debenture stock was issued in 1897.’’ The letter then 
proceeds to state that, “ With a view to facilitating the 
future finance of the company, and in particular the 
speedy redemption of the company’s 7 per cent. notes, the 
directors propose to create an entirely new issue of first 
mortgage debenture stock, and they are calling a meeting 
of the holders of the existing 4 per cent. first mortgage 
debenture stock under the provisions of the trust deed 
securing that debenture stock, to consider, and, if thought 
fit, pass a resolution whereby the existing 4 per cent. first 
mortgage debenture stock will be exchanged on April 1st 
next for new 5 per cent. first mortgage debenture stock, 
on the basis of £100 of the new stock for each £100 of 
the existing 4 per cent. stock.’’ Existing first mortgage 
debenture holders will thus find their securities merged into 
a larger issue of £6,000,000 first debentures if they give 
the company the necessary powers, in return for which 
they will receive an extra 1 per cent. The directors are 
perfectly correct when they point to the growth of assets, 
and we think that the offer to first debenture holders is 
reasonably fair. 


Scottish Widows’ Fund Valuation.—Five years ago this 
well-known office carried forward the valuation surplus after 
making special provision for past and prospective depre- 
ciation in securities. The prudence of this policy is shown 
now. At the valuation just completed for the five years 
1919-23, there is an available surplus for distribution to 
participating policyholders of no less than £ 2,626,126 on 
life and annuity funds of £ 24,247,072. The directors 
have accordingly declared a bonus at the high rate of 
40s per cent. per annum for the five years 1919-23 on 
sums assured and existing bonuses; this will absorb 
42,504,000, leaving £62,162 to be carried forward, in 
addition to the general reserve fund of £350,000 (not 
included in the life funds). The rate of intermediate 
bonuses on claims paid in the course of the five years 
1924-28 has been fixed for the present at 35s per cent. 
per annum compound. The report of the society for the 
past year shows a net new business of £ 2,403,079, 
against £2,110,253 in 1922. The average rate of 
interest earned was £5 4s 5d gross and £4 7s 11d net, 
after deducting income-tax. The death rate was very 
low, the claims paid working out at 64 per cent. of the 
amount allowed for by the valuation tables. The ex- 
penses and commissions, which in 1920 had risen to 13.5 
per cent. of the premium income, have been pulled back to 
11.9 per cent. Both the report for 1923 and the valuation 
report for 1919-23 are excellent, and indicate the vitality 
= a mutual society which dates back to Waterloo Year, 
1815. 


Standard Life Office Valuation.—The investigation into 
the liabilities of this office as at November 15th last was 
made at 24 per cent. interest, instead of 3 per cent. as for- 
merly adopted. The assets were revalued, and the total book 
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value, after allowance for possible 
was found to be feast then —— depreciation, 
November 15th. The total surplus was So aut 
which the directors have decided to divide A714321, 0 
to carry forward _4138,396. The amon aii and 
policyholders permits the declaration for the th os 
November 15, 1920, to November 15, 1923, of a nee year 
ary bonus on all ordinary participating policies a auie. 
of 35s per cent. per annum. Intermediate bon ae 
respect of claims on or before November 1=. 10 ay 
at the same rate. oe 
aa iailadiitietehrsiietapapasinese ain. 

Bourse Charges in Germany.—Now that comparatively 
stable monetary conditions prevail in Germany... 
charges which were scarcely noticeable during the a 
rapid inflation are coming to be felt extremely burden 
some. An example of this is provided by the aaa 
resentment at the high scale of the various charges Xs 
commissions incidental to share transactions, which be 
many is held to be a factor in the present stagnation on 
the Bourses. The Frankfurter Zeitung for the 224 oj 
last month publishes a table showing that these charges 
are now more than three times as high as those prevailing 
elsewhere, being 544 per mille in Germany, as compared 
with 43-6 per mille in Holland, 15} per mille in London, 
2-4 per mille in New York, 12-16} per mille in Vienna 
14-16} per mille in Budapest, 3 per mille in Prague, and 
4 1-10 per mille in’ Agram. Of this figure 3.3 per cent, 
is Government stamp duty, 2 per cent. brokers’ commis- 
sion, and } per cent. “‘courtage.’’ The Zeitung con- 
cludes that on both fiscal and business grounds a reduc 
tion is desirable. It is high time, says the paper, that the 
maxim ‘‘ smaller charges, greater turnover ’’ returned to 
honour. 


6, will he 


Vs of 


United Fruit Company.—Continued and increased pros 
perity, writes a correspondent, has attended the operations 
of the United Fruit Company (which next month, March, 
will reach the twenty-fifth year of its existence), in con- 
nection with the vast and varied enterprises engaged in, 
including shipping, fruit-growing, and merchandising 
operations throughout the countries of the Caribbean. 
British capital is interested not only in the boncs of this 
corporation, but in connection with its shipping repre- 
sentatives in this country, Messrs Elder and Fyffes, 
Limited. The financial position of the corporation shows 
that operating profits, after a depreciation charge © 
$6,000,000 has been allowed for, exceeded last year 
$23,000,000, compared with $18,851,000 in 1922, a period 
ranking as the second best in the company’s history. The 
best twelve months’ trading experienced, however, was 
1920, when the total net receipts amounted to $44,615,274 
and profits, after all charges had been deducted, 1° 
$29,000,000. The substantial banana crop now coming 
to market is hancsomely swelling the company $ recep 
It is expected that the current Central American _— 
season will witness the handling of 38,000,000 avon 
fruit, compared with 35,000,000 in 1923, and 7. 
in 1922. The widely-extended cultivation of the - 
undertaken by the United Fruit Company in ee 
however, threatened by political cistern : i 
country. But for that fact production from "hich tast 
might easily have exceeded that of Jamaica, ¥ Ic ho 
year, contributed over 10,000,000 stems. The oye * 
financial conditions of the company have enabled * and 
crease to be made in dividend from $8 to $10 per aga of 
this may now be regarded as the lowest we - Ae 
distribution. The average balance per share "or tion the 
four years has been $21.98, while since its —- of 
company has paid dividends exceeding ' a sion and 
$149,000,000. Strengthening of the financia ssetenth 
earning power of the undertaking have we last yea" 
aimed at. The cash holding at the or joa ofher 
reached $21,775,000, apart from agpabene iv total 
securities, which brought up the eet otal assets 
$31,376,000. Within a seven-year period the wy standing 
of the company have been almost doublec, rate 1916. 
in the books at $182,815,000, against $98,025 

So alpapaaiiaenainaanaecentmmnernnnn en . 
g to informatl 
‘culture, 
be asce 


Sugar Beet and Potato Crops.—Accordin 
supplied by the International Institute © ee 
production of sugar-beet in 1923, 45 far a 
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returns, showed slight variation from 
figure, the total for the Northern 
: being 36.6 million metric tons in each case. 
ing table shows the yield in some of the most 
portant producing countries :— 
Metric Tons (000’s omitted). 


wined from available 


she previous year’s 








1922 1923. 19a 100. 
es , ; = 100. 
er seccveveveseses 1,695.4 .. 1,808.5 .. 106-7 
CeehebVRID..scescenss 5,240.1 .. 5,159.1 .. 985 
Seen cbcevlnts «ondeuel 572.4 820.0 1433 
FrADCE weeeeeereereereeee 3,289.4 3,222.4 98-0 
GermaDY veceseeeceececes 10,791.6 8,510.4 78:9 
BUMEE iasshcvvoserenae 71.1 881.5 124-0 
F ciihieeusdoeeedabes 22557 .. 27500 .. 1219 
Netherlands ....-+++++e0e% 818. 5713. 3 . 
es sardenten 26714 .. 25746 .. 96-4 
Serb. Croat. Slov. State .... 312.7 ee 300.0 ee 95°9 
BNR iiss <> onspsionne 14736 .. 1,2200 .. 828 
Gweden .seseeecececeeeees 456.5 995.0 .. 2180 
Tnited States ...e.+000 ... 47019 .. 60482 .. 1286 


Total (inc. other countries) 36,583.1 .. 36,569.7 .. 100-0 


The percentage figures are calculated on the basis of the 

‘inal data, of which the table here given is a summary. 
The United States increased her output by nearly 30 per 
ent, last year, and is now second only to Germany, whose 
production fell off very considerably last year. Czecho- 
sovakia now takes third place. The potato yield in the 
Northern Hemisphere fell off considerably last year. The 
crops of 1922, however, were usually good. The respective 
yields are compared in the table which follows :— 

Metric Tons (000’s omitted). 





; Percentage. 

Countries. 1922. 1923. 1922 = 100, 
England and Wales .... 40764 .. 2,800.2 ., 68-7 
PE Gékésovbbestec 1,210.1 .. 833.2 .. 68:8 
Northern Ireland ...... 1,271.8 .. 900.0 .. 708 
UStTIBssseeeseeereeees 1,398.3 .. 1,2896 .. 92:2 
ST us ickvanvatese 3,931.4 . 2,418.2 .. 61:5 
Czechoslovakia ........ 069.2 .. 6,2886 .. 69°3 
Weatkesssececvect 1,340.3 .. 1,240.0 .. 92:5 
TUR dnectsccaces « 126461 .. 9,534.1 .. 75-4 
GerMaNy..cersecsees es 40,665.4 .. 31,4698 .. 77-4 
PE bees cdnccedeve 1319.7 .. 1,7158 .. 1300 
Wtaly...sseeeeseeceeees 461.2 .. 1,793.0 122:7 
Lithuania iii win eee 1,848.0 .. 14088 .. 76:2 
Netherlands .......... 53,7183 .. 23518 .. 63:3 
eee 33,219.0 .. 26,4942 ., 798 
Spain ... . 2,955.5 .. 25990 .. 87:9 
MO Uincsnbnee cused 2,035.4 .. 1,667.0 .. 819 
CUandbi besos cese'sd 2,712.7 .. 2383.8 .. 87:9 
United Btates.......... 12,279.4 .. 11,223.7 .. 91:4 
Total (including other ———— — 
countries) ........ 141,729.1 .. 1129459 .. 79°7 


Returns of the 1923 crop in the Irish Free State are not 
‘available. British production declined by about 30 
er cent., and French and German by about 25 per cent. 
meach case. In Australia and Italy, on the other hand, an 
‘ppreciable increase was recorded. 
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inbution of th 
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of Austrian Property announces that 
of Peace (Austria) Orders, 1920-23, a 
2s 8d in the £ will be paid to all 
are entitled to participate. The first dis- 
€ dividend will be made on February 29, 
vidual notice will be sent to each creditor as 








aad when he becomes entitled to participate. 

T : 

“ae of Bankers announces that on Monday 
taviska 2°30 p-m., Mr Oscar Rydbeck (of the Skandi- 


Kreditaktiebolaget) will deliver an address in the 


theat 
ro ol School of Oriental Studies, Finsbury circus, 
to Inflation Swedish Banker’s Experiences with regard 


on and D : ” 
Me Walter eos eflation. 

available 
of Banke 


tio The chair will be taken by 
a _A limited number of visitors’ tickets is 

application to the secretary of the Institute 
TS, 5 Bishopsgate, E.C. 


Ar ee 

of “cane meeting in connection with the annual meeting 
Mansion He Currency Association will be held at the 
Wednesda - E.C. (by courtesy of the Lord Mayor), on 
the Ear] Beau “sc 12th, at 2.30 p.m. The Right Hon. 
Will preside champ, K.G., President of the Association, 
MrC pis’ 2nd will be supported by Sir Hugh Bell, 
Fraser, gi Gar Mr Laurence Currie, Sir D. Drummond 
Dy Metin a Paish, Sir D. M. Stevenson, Mr 
others, (chairman of the executive committee), and 
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UNITED STATES.—JAPANESE LOAN—UNFILLED 
STEEL ORDERS—COTTON CONSUMPTION—AGRI- 
CULTURAL FINANCE CORPORATION. 


(FROM OUR CORRESPONDENT. ) 
New York, February 15. 


PREDICTIONS that this week’s offering in the American 
market of $150,000,000 Japanese Government 30-year 64 
per cent. bonds would be quickly absorbed were fully 
realised. Advance applications were so numerous and in 
many cases for such large blocks that to-day’s opening of 
the subscription books was little more than a formality. 
Indications are that the issue was over-subscribed to a 
considerable extent. The bonds were offered at 924, and 
interest to yield 7.10 per cent. It is expected that most of 
the proceeds from the American-Japanese loan, available 
for reconstruction needs, will be spent in the United States, 
thus providing an added stimulus to trade and industry in 
various lines. 

Although weekly trade reports have told of steady expan- 
sion in the steel industry since the first of the year, the 
United States Steel Corporation’s statement of unfilled 
orders on its books at the close of January shows that the 
improvement last month was greater than had generally 
been realised. On January 31st, the corporation’s un- 
finished business aggregated 4,798,429 tons, the largest 
total reported since the end of September, and represent- 
ing an increase of 353,090 tons during January. The 
gain last month is attributed partly to the booking of 
orders for tin plate and other products contracted for late 
last year, but not specified against at that time. Such 
contracts are not included in the corporation’s unfilled 
tonnage report until specifications are actually received. 
Those contracts probably accounted for about 150,000 
tons of the January increase, so that actual new business 
approximated 200,000. At the close of January the Steel 
Corporation’s plants were operating at about go per cent. 
of capacity, as against 55 per cent. late in December. 
The January exhibit shows that the month’s orders slightly 
exceeded capacity business. Thus far in February in- 
coming business is said to have been at least 15 per cent. 
above capacity. 

The Census Bureau’s report on cotton consumption in 
the United States during January has caused much sur- 
prise. The total consumption last month is given as 
576,644 bales, representing an increase of 24 per cent. 
over December, but a decrease of only 5.5 per cent. from 
January a year ago, which witnessed the third largest con- 
sumption ever recorded. Despite the gain in consumption 
over December, the number of spindles active during 
January, namely, 33,296,513, is the smallest since Sep- 
tember, 1922, and compares with 34,044,870 in December 
and 35,240,853 in January of last year. In view of the 
extensive curtailment of production by cotton goods mills 
last month, many authorities are puzzled by the Census 
Bureau’s report of such a large increase in January con- 
sumption, which exceeded the highest forecasts, while in 
the same month the number of active spindles decreased 
sharply. In some quarters it is believed that the Bureau’s 
figures represent total “ takings '’ of cotton by mills, rather 
than the amount of cotton actually consumed, the view 
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being expressed that mills may have increased their | has been persistently reported—that 


supplies of the staple in preparation for a larger production 
later on. The Silk Association of America issues similar 
monthly statistics, showing stocks of raw silk in ware- 
houses in New York and vicinity and the amounts 
delivered from such warehouses to silk goods manufac- 
turers ; but the association has repeatedly pointed out that 
those deliveries do not necessarily mean that the silk has 
gone into consumption. Possibly the Census Bureau’s 
figures on cotton, likewise, do not mean actual “ consump- 
tion.’’ Exports of cotton for January were 546,253 bales, 
representing a loss of 35 per cent. from December, but a 
gain of 15 per cent. over those of January, 1923 and 1922. 
Stocks of cotton in manufacturing establishments and 
warehouses on January 31st, amounting to 4,599,798 bales, 
compare with 5,149,617 on December 31, 1923, and 
5,469,804 at the end of January a year ago. January's 
exports of merchandise had a total value of $394,000,000, 
while imports were valued at $299,000,000. Exports 
showed a decrease of 7.5 per cent.from those of December, 
but were 17 per cent. greater in value than in January a 
year ago. Imports, on the other hand, showed a gain of 
4 per cent. over December, but a decrease of 10 per cent. 
from January, 1923. The export surplus, it will be seen, 
did not fall off much in January of this year. Although 
the excess of exports, amounting to $95,000,000, was 
smaller than the $138,000,000 surplus of December and 
the $127,000,000 of September, it compares with only 
$5,500,000 in January of last year and with $61,000,000, 
approximately, in January of 1922. The large shipments 
of cotton at prices much higher than a year ago account 
for a substantial part of the increased value of exports last 
month. 

Representative banking, industrial, and railway interests 
from various sections of the country held a meeting in 
Chicago this week, at which plans were completed for 
organising the new Agricultural Finance Corporation, 
which has been formed at the request of the Administra- 
tion to relieve the serious credit situation in north-western 
agricultural States. Total subscriptions, it was an- 
nounced, exceeded the $10,000,000 capital required by the 
corporation. Of that amount one-half was provided by 
banking interests and large industrial and railway cor- 
porations whose headquarters are located in New York; 
the other half of the capital was furnished by similar 
interest in Chicago, Minneapolis, Cleveland, Detroit, and 
Pittsburgh. Bankers and corporations in Boston, Phila- 
delphia, and other centres offered to subscribe liberally, 
but their contributions were not required. According to 
leading bankers, the corporation will be able to start func- 
tioning in about a fortnight. Since it is empowered to 
borrow from the War Finance Corporation in amounts up 
to ten times its capital, a maximum sum of $100,000,000 
will be made available shortly to relieve the situation in 
the North-west. 





FRANCE. — POLITICS — RECONSTRUCTION — OIL 
SHARE PURCHASES—RAILWAY DEFICITS—BANK 
OF FRANCE. 


(FROM OUR CORRESPONDENT.) 


Paris, February 27. 


M. PorncarE, by his sheer personal authority, and by 
treating no fewer than 11 votes as votes of confidence 
in the Government, has succeeded in forcing his new 
financial proposals through the Chamber, while he has 
been equally successful with the electoral reform proposals 
in the Senate. For the moment, therefore, the opposi- 
tion has been cowed, and there is no longer any talk of 
who is to succeed the present Cabinet. The financial pro- 
posals, it is true, have yet to pass the Upper House, but 
row that the other two obstacles have 2 safely —— 
there is a widespread feeling that the Premier will be ablé 
to achieve similar penbessry. 9 the third, and that he will 
be able to face the electors with much more prospect of 
victory than was believed possible a week ago. 
To-morrow the Chamber will again have before it the 
Budget of Recoverable Expenditure for 1924, in the form 
of a demand for the vote of a third dousiéme provisoire, 
ts meet proposed expenditure on German account during 
the month of March. This, it is expected, will bring up 
the whole question of whether there is a probability—as 


the Gove : 
be unable, owing to the present financial posi rary vil 
out, for want of available resources, the nr, t0 carn 


already laid down for continuing the Programm 


the devastated area. The facts may 4 van restoring | 


The programme for the year would Laietee taal Dutshel, 
of 4,000 millions. As matters stand, only one Penditur. 
this sum is available. The question has ater oe of 
the best course will not be to cut down the va ne 
for the current year by, say, 25 per cent. in a ned 

os tf Word 
to slow down the rate of progress, rather then ¢ Ords, 
pend reconstruction work entirely. Even this po ats. 
however, would still leave a deficit of 2,000 million os 
provided from some source or other. The sug ay ae 
been made that this sum might be raised by a ees - 
and simple, under the auspices of the Credit Natj a 
and it is asserted to-night that this project was ‘eo 
considered at to-day’s sitting of the Ministerial Comeel” 

The deficit is due to the fact that, in pursuance te 
policy of curtailing expenditure, Parliament has this vee 
reduced from 3,500 millions to 2,000 millions the Nations 
Defence Bonds which the Finance Minister is authoris-: 
to issue during 1924 for direct payments to sinistrds, while 
the Crédit National has been authorised to issue on! 
5,000 millions of bonds and obligations this year, in place 
of the 8,000 millions issued last year. The amount which 
the Finance Minister is authorised this year to pay in 
annuities, further, has been reduced from 1,750 millions 
to 1,000. In face of the situation that has arisen, con- 
tractors and architects interested in restoration work hay: 
passed resolutions calling on the members of their associ 
tions to refrain from undertaking new contracts unt! 
the work already done has been paid for in full. The 
approximate financial situation of the restoration problem 
may be summed up in the fact that although three-quarters 
of the actual reconstruction work is reported to have 
been accomplished, the Finance Minister stated recently 
that only 41 milliards, out of the 85 milliards which is 
estimated to be the total of the indemnities to be paid, 
had been paid down to the end of 1922, leaving a further 
44 milliards, or well over 50 per cent. of the total, to be 
paid during the immediate future. 

One of the most remarkable instances of the failure o! 
the various departments of the Treasury to co-operate i 
carrying out the existing law has been revealed in con- 
nection with the outcry that has recently been raised over 
the flight of French capital abroad in consequence of the 
enormous purchases of Royal Dutch, Shell, and Mexican 
Eagle shatés which are known to have been made in ths 
country since the war ended. These purchases, which are 
estimated at hundreds of millions of francs, are at preset! 
the subject of judicial proceedings against certain Sr 
and other bankers, who are accused of having ilicit 
introduced the shares of the companies mentioned 
France, in contravention of the law of April 3, ptt 
prohibiting the export of capital from the country, a 
with remitting abroad something like half a million wis 
in payment for them. The controversy has bari . 
although the shares could not be legally brunet oS a 
country in the ordinary course of business, the ee 
Department responsible for affixing the ee had 
for the purpose of giving them legal currency nd ~ 
received no instructions to refuse continuing wr Le 
such instruments or to report their existence to the . . 
department of the Treasury whose duty 't vt this tack 
prevent them from being dealt in. Asa So hes 
of co-operation, some hundreds of thousan hi count 
shares were handed in and stamped for sale r reas 
without the slightest question being raised. ae ad 
has now acted on the proposal made two years, origi 
issued orders that in future no securities of best 2 in 
of any description are to be stamped for or the Comite 
this country without written authorisation ©) 
de Controle de 1’Exportation des Es made 1° 

In response to urgent appeals that have Det 
it by the various French railway SET es al Conse! 
State Railway Department, the / weer recommend 
Supérieure des Chemins de Fer has decid r cent. inal 
(by 57 votes against three) increases of 5° Pesecont cs 

rst-class railway fares, of 48 per on, an increase ot 
and of 47 per cent. in are a 
i all goods rates. : 
emo anaes by the Minister of Public Works, 
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t will + come into force almost immediately. The various 
ao . niet as a matter of fact, are still faced with 
on s annual deficits on their working, and it is hoped 
shel that the new scales of rates will enable them to balance 
ma vevenue and expenditure within about six years. The net 
— salt of the working of the different systems during the 
ae three years will be seen from the following table, 
anne stich shows (in millions of francs) the deficit registered 
“ = System 19. 1922, 1923° 
iin, ee ee eee 

to be Nord ..sseee ewe « ahesindindl 247... #+424119 .. 188 

mn has GF isdiccevsevwtccssoneseues 159 .. . 

y pure PLM. ecccceccegeceee evccecce 407 .. o ee 180 
ional Paris-Orleans evdes occcctosene a ee 4 -. 815 

a, errr seeveecces ee -» 140 
10ush; = 

neil, 1,146 

of the Less cr, bal. Alsace-Lorraine .. 32 

$ yer 2,088 .. 1,114 .. 1,288 
tonal ‘The figures for 1923 must be regarded as merely provisional, as the 
on counts have not been definitely completed later than March. 
While 


In view of the statement often made in the course of 

; discussion that the occupation of the Ruhr has resulted 
bi in a direct financial loss to this country, the Minister of 
gg Finance has endeavoured, during the recent financial 


. on! 


n " TMM iebates in the Chamber, to prove that this widespread 
, a belief is unfounded. — He insists that, so far from show- 
sa : ing a loss, the operation during 1923 resulted in a balance- 
tie sheet showing total revenue amounting to 1,010,000,000 f 
a gainst total expenditure on all accounts amounting 

The ty 863,000,000 f, or a credit balance of 147,000,000 f, 
a The detailed figures are as follows :— 
sisters (In Millions of Francs.) 

is EXPENDITURE. REVENUE. 

#% Cost of Army of Occupation Paper marks and other re- 
cent! 00 Rhine .......e scenes 493 uisitions ........+..4 «» 149 
ich is Supplementary cost for oc- Bale of coal ......eeeeeees 259 
paid, capation of Ruhr ...... 171| Deliveries in kind ........ 189 
urther Cost of Civil Services..... - 20) Five-sixths of receipts from 

eo. atone Régie .... 82} Customs, its, forests, 

tal fie expenses ...... 80 Su O-U-Ma Be. «+ese0e. 385 

ure of HY (Mit balance............ 147 ee ene 
fs M5 cis occe 1,010 Total ....sseeee+- 1,010 
eee These figures, the Minister claims, show only amounts 
of the actually expended and sums actually received in cash. 
exican I to this be added a further sum of 359 million frs. repre- 
n this by bills in the hands of the Treasury, and stocks 
ch are cone in course of liquidation, he shows that 
resen . redit balance will be increased to 506 million frs. as 
nglish e profit on the operation down to December 3Ist. 
Hlicitls ‘sures which are now 


available in regard to the opera- 


4 into ons of the Bank of France during 1923 are suggestive 


1918, ae the remarkable difference between banking 
y, and = ods here and elsewhere. The total sum involved in 
rerling fen Producing transactions carried out by the bank 
{ that, ean the year was 82,247,000,000f, of which total 
ro this wi 14000, o00f was in the form of bill discounting and 
easur’ ; ances to commerce and industry. The number of bills 
them. aeeae Was 26,869,000, for a total amount of 
e, had r spent, the average amount of these bills being 
mping pe and the average term of the bills being 24 days. 
udicia 910 (the last normal year before the war, as moneta 


be ti ~— had not then 
is Jack ounted was 14, 
these hills being 62of, 
punt! rebled within the | 


ry 
begun) the total value of the bills 
581,000,000f, the average value of the 
The number of current accounts has 
; tion i€ last ten years. The volume of transac- 
wm a ' en with current and deposit accounts has 
a nambered £85,1 30,000, 000f in 1919 (when these accounts 
~~ se ten 59,200) to _1,320,300,000,000f in 1923 (when 
00 | categories of accounts totalled 326, 100). 
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Q 6 
+o hogy TLNANOES—OURRENCY AND PRICES— 
oe —FOREIGN TRADE—AGRICULTURE. 
nme (FROM OUR CORRESPONDENT.) 
,a® Rei BERLIN, February 23. 
na shane Situation is unchanged. The Socialists have 
a ent of siveine Reichstag resolutions in favour of amend- 





Cabinet ion of parts of the decrees issued by the 
ey the mic the second Empowering Law, and dickens 
atification of the Washington Eight Hours Day 
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convention, and the prohibition of longer working hours 
than eight except in case of urgent necessity, and then 
only in each case on its merits. The ‘ Aufwertung ’’ of 
mortgages and bonds to 15 per cent. of their original gold 
value is considered insuflicient by certain interests; while 
other interests hold that no ‘‘ Aufwertung’’ should be 
allowed at all in view of the fact that the real incidence 
of the burden imposed by the currency inflation is imcal- 
culable, and that partial attempts to redistribute 
the burden may only make things’ worse. It . 
hardly seems that this part of the Third Decree 
will be revoked. The Cabinet, owing to the improved 
finances and stable currency, for the moment enjoys the 
strength of prestige. Emergency estimates providing 
for the raising of 800,000,000 gold marks have been 
sanctioned by the Reichsrat. Already in the local self- 
governing organs vehement disputes are going on 
as to the proportion of rent which is to be taken by the 
new Rents Tax. As the landlord’s profit (net rent) is still 
abolished, all the Rents Tax must necessarily be distri- 
buted among tenants. Gross rents are now around 30 per 
cent. of those of 1914; but about a third of this is already 
taken by a State ‘‘ landed-property tax.’’ Before the war 
all rents in Germany totalled about 5,500,000,000 marks ; 
and when pre-war rents are restored it seems that about 
half this sum may be collected as Rents Tax by the States, 
as probably in no case will the landlords be allowed to 
retain more than 50 per cent. of the gross rent. 

The financial situation is still satisfactory. Taxes 
yielded in January 503,463,908 gold marks, which is at 
the rate per year approximately of £300,000,000 gold; 
but a considerable part came from temporary imposts, 
mainly from the Rhine-Ruhr Levy and the Bread Supply 
Levy. Income-tax yielded 164,800,000 gold marks, Sales 
Tax 104,200,000 gold marks, Rhine-Ruhr Levy 70,800,000 
gold marks, Bread Levy 39,800,000 gold marks, Company 
Income-tax 34,900,000 gold marks, Extraordinary Levy 
on Industry and Agriculture (also a temporary tax) 
11,400,000 gold marks. Customs yielded only 9,600,000 
gold marks, tobacco 4,000,000 gold marks, beer 7,900,000 
gold marks, sugar 8,800,000 gold marks, the State spirits 
monopoly 3,400,000 gold marks, wine tax 4,900,000 gold 
marks, Bourse transactions tax 22,700,000 gold marks. 
Altogether direct taxes and stamp duties, Bourse tax, &c., 
yielded 422,559,091 gold marks, while Customs and Ex- 

i i 064 gold marks, this al h, 
cise yielded only 39,678,064 , th thoug 
as compared with December, Customs receipts doubled, 
indicating increased import activity. The whole tax yield 
in December, during which the currency was already 
stable, was 312,321,968 gold marks. The difference be- 
tween the above figure of 503} million gold marks and 
the 442} million gold marks already reported to be the 
total of the three decade returns for January, 1s due to 
the fact that the former figure contains the gross tax re- 
ceipts, whereas the latter shows the net delivery to the 
Treasury after the Finance Bureaux have deducted the 
cost of assessment and collection. The Government does 
not publish any definitive figures of the month’s expendi- 
ture, but only the provisional figures in the three decades 
of each month, so that it is not possible to give the exact 
surplus or deficit. 
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The currency continues to hold well. The last report 
shows a rise both in wholesale prices and in the cost of 
living. On February 18th the cost of living (100 in 1913- 
14) was 104, against 103 a week earlier; the wholesale 
index on the 19th was 117.5, against 115.4. This rise 
is probably only a reaction from the big drop since late 
November; and it could go a bit further without preju- 
dicing seriously the currency’s home buying power. Neces- 
saries and products of general consumption with big open 
markets continue to be cheap; luxuries and special goods 
and services of all kinds are extremely dear. The Reichs- 
bank is considering the issue of silver coins in denomina- 
tions of one, three, and five gold marks. The heavy 
credit strain continues. On February 7th outstanding 
Reichsbank credits to _ private debtors totalled 
1,166,400,000 gold marks, of which 542,900,000 gold 
marks were granted in paper marks on condition of 
** wertbestaendig ’’’ repayment (i.e., at gold value of 
the date of lending), while 623,500,000 gold marks were 
lent in Rentenmarks. There are no longer any outstand- 
ing paper mark credits repayable as paper marks without 
the “‘ wertbestaendig ’’ clause. On December 31st the cor- 
responding paper mark credits were equal to 448,800,000 
gold marks, Rentenmark credits to 142,200,000 gold 
marks, so that in six weeks the debts of business to the 
Reichsbank increased by 575,400,000 gold marks. All 
but about 100 million gold marks of the increase was 
on the Rentenmark side. These large credits are un- 
favourably commented on; and have brought an interpel- 
lation in the Reichstag. As it is known that some of the 
borrowed money went on purchases of foreign currencies, 
it is suggested that the remedy is a foreign loan. Bank- 
ruptcies in January numbered 29, against 17 in December, 
and eight, the lowest figure touched, in November. The 
mcrease, in view of the currency stabilisation, is normal ; 
it is indeed surprising that the increase was not greater. 

Home trade continues to improve, and, as all along, the 
chief gainers are the textiles and clothing branches. In 
these branches many concerns have orders for a long time 
ahead, and some actually refuse orders as they did at 
the height of the ‘‘ Catastrophe boom.’’ In general, how- 
ever, industry is still insufficiently occupied, and unem- 
ployment declines slowly. Official figures concerning the 
industrial real wage show that (on the basis of 100 in 
1913) the real wage of skilled workers in April, 1922, was 
71.9, fell to 48.7 in January, 1923; rose to 78.7 in March 
(temporary mark exchange recovery); fell to 48 in July; 
and recovered to 70.1 in December. The unskilled wage 
rose to 102 in March, 1923, fell to a lowest point of 62 
in July, and recovered to 85 in December. The real wage 
of underground miners in December was 74.9 per cent. 
of that of 1913, builders 69.5, skilled wood workers 72.3, 
skilled metal workers 69.8, unskilled 87.9, male spinners 
and weavers 70.9, female 74. 

A comparative analysis of the foreign trade figures for 
1923, already reported, shows that in gold marks imports 
were 54.3 per cent. of those of 1913, exports 59.6 per cent. 
Taking German imports and exports in 1913 at 100, 
British trade in that year was 134, and the trade of the 
United States 84. The corresponding figures for 1923, as 
here officially calculated, were 57, 177, and 158. Com- 
parisons according to groups of goods are :— 


(In 1,000 Gold Marks.) 


as 





1923.—_____. 
Imports Exports. 
I. Live animals .............. 32.542 .. 3,122 
II. Food and drinks .......... 1,203.725 . 131.367 
IITa. Raw materials ............ 3,106,878 367.°99 
IIIb. Half-finished materials .... 806,016 .. 362,670 
IV. Finished goods ............ 920,391 .. 5,199, 31 
V. Gold and silver and coins .. 11,839 .. 14,765 
Together, 1923 ......... - 6081391 .. 6.079.154 
a SE swabwecucs 11,206.100 .. 10,198 600 

1923 in per cent. of 1913.. 54:3 oe 59°6 


Trape by Groups in 1923 in PercentaGe of 1913. 


Imports. Exports. 
I Live animals .......... 14-4 cece 51-4 
If. Food and drinks ...... 40°1 11-7 
IITa. Raw materials ....... ; 46-8 ives 25-8 
IIIb. Half finished msterials.. 51:5 scithii 37-5 
IV. Finished goods ........ 46-5 oche 66-7 
V. Gold and silver and coins 24-7 Suge 14-4 
Together eececee 43-1 eeoce 52-5 
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Shipping in 1923 in 19 ports was: In the Baltic oe 
6,044,500 net tons; departures, 6,298,400 tons. " Hn 
shipping of 1913, 79.3 per cent. North sea, ani . 
24,705,400 tons; departures, 24,967,300 tons. ais, 


that of 1913, 105.5. Shipping in Hamburg ews | 
per cent. of that of 1913. Shipping in all 19 ports mi 


g9 per cent. of that of 1913, against 82 per cent. in 1022 
In connection with the Minister of Agriculture’s demand 
for a revival of the Agrarian Tariff, instructive, if parth 
controversial, figures are published by various organi ; 
tions of farmers. In 1913 imports of food and drinks 
totalled 2,796.5 million gold marks, exports 1,068 » 
million gold marks, the import surplus being 1,»)-; 
million gold marks. In 1923 the corresponding figure 
were 1,122.7, 125.3, and 997.4. Whereas the present 
average price of wheat, rye, and cattle taken together 
is 84 per cent. of that of 1913, the average price of fodder, 
fertilisers, and farm machines taken together is 48 per 
cent. over that of 1913. According to an official memoran. 
dum prepared for the Dawes Commission, the per capita 
per annum consumption of food and liquors (including 
consumption for industrial purposes) was :— 


1913. Now 
ee Sha Sebo cee abeegs 43-15 26:71 
CE Le CCL OLE 153-1 91:9 
Wheat and spelt................ 95°8 47-6 
EERSTE EEN EE RP REP 108-0 30:0 
SN cc ci vaawlccveseiss 700°2 573-0 
eet as adees ses 2°49 1-64 
Herrings ..........sceseeceeees 2°89 1-73 
i ai Keita sto 103:0 50:0 
MOMENT oo cinnedecesderccnesccee 5:4 20 
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: ARGENTINA.—PENSIONS LAW—FINANCE AND 
BANKING—TRADE POSITION. 
(FROM OUR CORRESPONDENT.) 
Buenos Aires, January 22. 

ARGENTINA’s midsummer sees all official business mort 
or less at a standstill. The legislative body is in recess, 
while the majority of its members, and the various 
Cabinet Ministers, are out of town. Hence the ti 
which the new pension law is creating in all trade cars 
goes, for the time being, unnoticed in Government _ 
Drafted and passed with the best of intentions and wit 
a minimum of discussion, the law establishes a series © 
pension funds for practically all trades and ee 
employment, the capital being built up by joint a 
tions from employers and employed, and the ee . 
tion left to boards composed of representatives aut 
both parties, but presided over by a Government a 
Details as to benefits are to be settled by the pi ss 
created, and are not yet forthcoming, but the - ~ 
of contributions will begin on January 315t, the ah of his 
quota ranging from 5 per cent. to 10 per - eel 
salary. As at least three trades have publicly Sane 
that they will not comply with the law, and CUM 
tion is general, trouble may be expected. or vie 
causes of complaint are that the panne: 2 
making the presidency of the various trade o it 
the benefits to be secured. Furthermore, t e a ene 
be deducted are beyond the ability of the wetie east 
butor to pay. It is in no sense a socia ge het bol 
indeed, the Parliamentary representatives oO dais ee 
are its bitterest opponents, and are wee, ing the onl 
bers to refuse payment. At the time ol hie & ples 
fund in actual operation is that of the i quotts 
who have already been mulcted in three ne cee which 
and are now seriously preoccupied at t a no cone 
events are taking. A local auctioneer hav s the patt 
tion with banking but warmly ee tes hoard, the 
in office, has been named president © he convocation 
members of which are to be chosen by the © 4 to appa 
then procee ees: sot 

the employ dei 


plete t ball 


a college of electors which will 
three of its members on behalf of 
what similar procedure being used to TT on 
strative body and appoint three represen rat importat 
of the banks. In practice this may ee represe™ 
foreign institutions will be without any Gov ' 
tation, and as the provisional board, ; the fund! 
nominees, has applied for 50 per — “s 
already subscribed, for the purpose ° 
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taf &c. considerable uneasiness is felt, especially since 
a . known that the salary of the president 
cd 4 is fixed by the Government at $2,000 paper a 
ath, and that the official idea of administrative charges, 
= iding the salaries of the board, is between $20/24,000 
° + monthly. The banks fund is cited in detail as it 
‘eves to give some idea of what is projected for other 
indes. One cannot say what will happen, but that 
dastic revision will be called for, and in no uncertain 
voice, seems safe to predict. 


Heavy exports notwithstanding, the immediate outlook 
for Argentine finance is not as clear as one would wish 
to be. The American bankers charged with the issue 
of the long term loan which was to be used to retire the 
§::,000,000 gold Treasury notes issued in New York last 
October are not finding the task of unloading as easy as 
they anticipated. $40,000,000 have just been issued at 
wl, the interest being 6 per cent., with 1 per cent. cumu- 
tive amortisation and the customary term, viz., 33 years, 
but this is only part of the $60,000,000 which, it was 
understood, the group interested had agreed to handle. 
\s no particulars of an authoritative nature have yet been 
oublished, the doubt has arisen as to whether the original 
reement included a stipulation that $60,000,000 should 
ie taken firm, or whether there is some clause enabling 


the issuing banks to shelter themselves under the plea | 


{an unfavourable market, continuing meanwhile to carry 
the short-date obligations until such time as the full 
amount of the long term bonds can be satisfactorily dis- 
ssed of to electors. In plain language, the business has 
been badly bungled, and it is evident that the absorptive 
capacity of the New York market for Argentine bonds 
nas been over-estimated, as least as far as the private 
avestor’s interest is concerned. That it complicates the 
whole position of the official finances is self-evident ; and 
as the general banking situation is also suffering from a 
plethora of deposits, which nevertheless must be kept 
unusually liquid owing to the difficulties that may attend 
the proposed reduction by 50 per cent. of the capital of 
the largest banking institution after the Banco de la 
Nacion, judged by the amount of its deposits, uneasiness 
prevails. It is also becoming plainer every day that the 
nad on the Banco de la Nacion is heavier than it should 
%, thanks to the Re-discount Law which has virtually 
‘ast on its shoulders the bulk of the short-date Treasury 
ius discounted for the Government by the Argentine 
vanks and at once re-discounted with the institution named 
at a difference of 1 per cent. The ratio of cash to total 
‘eposits—clearing figures excluded—of the Banco de la 
Nacion on December 31st stood at 12} per cent., as against 
-+ Percent. on September 3oth. Hence in the event of any 
Mancial flurry in the market this institution will almost 
ota make use of its privilege, under the emergency 
Ne passed in October, 1914, and itself re-discount 
bec lo to such an extent as it may require with the 
een the limit of its operations in this direc- 
dn <n %500,000,000 paper. In other words, a reduc- 
mtciea percentage of the gold reserve from 80 per 
hea sng position—to 40 per cent., the difference 
wha — oo by the rediscounted bills which, 
nibh € they may be as regards eventual payment, 
na a in the same light as a metallic back- 
i ~ if this step is taken, it is to be feared 
banking serve of a complete alteration of the actual 
es : : ation in Argentina will have their way, the 
ttinigh, se — be transformed into a central bank of 
bodied om onversion Office disappear by being em- 
mene ao a attempt made to copy the Federal 
Years such a o He gy sam States. For the past two 
grown near Possibility has been imminent, and has 
\toentin, sand nearer, despite the refusal of Anglo- 
f sentine financial interests to admit its i 
‘ct that Argentin S$ to admit its importance. The 
tier in the’ _ € and American banking fundamentally 
they “eo. outlines, as well as in the needs which 
has belie ace serve, has either not been grasped, or 
local economists. of, Suppressed by the new school of 
‘stem a ion tet only see in the Federal Reserve 
© purely oilne od of increasing what they deem to 
gue, will ae the charges upon which, they 
x * ecg - » be spent in the Republic. To those 
Md ever-growing © fact of Argentina having an immense 
'N§ service to pay abroad, charges on 
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LS 
loans and invisible imports, is as negligible a quantity as 
is the raison d’étre of the Federal Reserve up North, to 
wit America’s tremendous internal trade movement gene- 
rated by the wants of a population of a hundred and 
twenty million people. Here there are barely nine mil- 
lions, no industries to speak of, and the whole wealth of 
the land lies in the export of prime materials to be con- 
sumed out of the country! Money is still comparatively 
cheap, but the last lot of Treasury bills renewed, some 
$9,500,000 paper, was done at 4 per cent., which is a 
quarter per cent. better than was obtainable for imme- 
diately previous renewals, and the private borrower is 
also becoming less exigent, and more anxious to make 
certain of obtaining such credit as he may need than was 
the case a month ago. Difficulties such as can at present 
only be treated generally are restricting the field for the 
borrower, and, should they come to a head, a sharp rise 
in rates is inevitable. Moreover, the firmer exchange, 
now 42d on London for banks’ sight drafts, is bringing 
out a certain amount of overdue remittances, as is the 
slightly improved position of the Argentine dollar in New 
York, the rate being now $135.50 Arg. gold p. $100 U.S. 
The Continental quotations have moved in sympathy with 
the fall of the French franc, and, roughly speaking, there 
is about 5 per cent. improvement all round when com- 
pared with last month’s rates, considered from the Ar- 
gentine standpoint. A word of warning may, however, 
be uttered on the subject of sterling rates. Further im- 
provement, should it come, cannot in reason take the quo- 
tation much higher than 44d, and even that is likely to 
be but an ephemeral rise of the briefest duration. To 
explain the reasons on which this hypothesis rests would 
take too much space, but careful study of the Argentine 
Balance of Payments compiled by Sefor Tornquist, and 
reprinted in the Supplement of the Economist of Decem- 
ber 22nd, will supply the answer. Crops, both wheat and 
linseed, are now all harvested, and are moving out of 
the country at a rate of 200,000 tons a week. Maize 
prospects are excellent and almost reasonably safe as 
regards yield. Reports of locust damage are now found 
to be both exaggerated and in some districts premature, 
while the area sown, 3,425,440 hectares, is not only the 
largest ever known but is also very conservatively esti- 
mated. Between six and seven million tons should there- 
fore be the season’s yield. In the wool market, although 
some prices, chiefly coarse cross, have eased off a trifle, 
the quotations in general are still highly satisfactory. 


————————— 


DENMARK. — EXCHANGE AND BANK RATE— 
BALANCE OF TRADE—RBISING PRICES— NOTE 
CIRCULATION—BANKERS AND CREDIT POLICY. 


(FROM OUR CORRESPONDENT.) 
CopENHAGEN, February 18. 


SHorTLY after January 17th, when the Nationalbank in- 
creased the Bank rate, it proved that the equalising of 
the Danish krone rate could not be maintained along the 
lines previously adopted. For a long time the National- 
bank had maintained a stable sterling rate of 24.45, but 
the daily demand for foreign exchange—for instance, in 
cover of documentary credits maturing at future dates— 
gradually increased to such an extent that the Bank and 
the Board of the Equalising Fund did not consider it 
warrantable to supply sterling at this rate. Subsequently 
the restrictions on the trade in foreign exchange, agreed 
upon between the banks and the private bankers, were 
cancelled, and the rate rose considerably, at first under 
the pressure of speculation. Later on a more quiet tone 
prevailed, but, as will appear from the daily quotations 
in London and here, the level is considerably above the 
stabilisation rate. 

The Government has intervened only in some isolated 
fields, certain luxury duties being increased, such as those 
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on silk, silk goods, and tobacco, while a tax on the sale 
of new motor-cars has been introduced. As will be seen, 
both’ measures aim at some restriction of consumption. 
A general regulation of the balance of trade, however, 
has neither been attempted nor foreshadowed, except for 
the Bill brought in by the Conservative party for the col- 
lection of all Customs duties in gold. The balance of 
trade for the entire year of 1923 has just been computed, 
and this shows an excess of imports for consumption over 
the export of Danish goods amounting to 374,000,000 kr. 
Imports amounted to 1,907,000,000 kr, and exports to 
1,533,000,000 kr. The import excess was somewhat 
larger than in 1921 and 1922, the figures for these years 
being 139,000,000 kr and. 280,000,000 kr respectively. In 
the summary of foreign trade by the Statistical Depart- 
ment, it is pointed out, however, that the goods, of which 
the quantity imported has increased, were mostly raw 
materials and auxiliaries for agriculture, industry and 
building construction, although the imports of some 
goods for direct consumption also increased. Imports of 
coals were 3,244 million kilos, as against 2,842 million 
kilos in 1922, and the value of the mineral fuel imported 
was 167,000,000 kr, as against 125,300,000 kr in 1922. 
The coal imports nearly exclusively emanated from the 
United Kingdom. 

As a consequence of the rise of the exchange rates, a 
rather considerable advance in the price of goods has 
taken place. The retail price index figure has not been 
greatly affected, the January figure being only five points 
above the level six months ago. The figure is now 209, 
as against 100 in July,.1914, and as a consequence of the 
rise during the half-year July, 1923, to January, 1924, the 
Government expenditure for salaries to officials has in- 
creased by 1,500,000 kr for the half-year commencing 
April rst. Further, the wages of about 70,000 labourers 
were increased by 2 per cent. 

In wholesale prices there has been a rather strong rise. 
In the course of January the index of the Finanstidende 
showed an increase from 210 to 223, and the paper states 
that the increase this time is particularly heavy for 
potatoes, partly owing to the frosty weather and partly 
owing to the icreenie export possibilities. Other goods, 
like butter, sugar, cereals and cattle food, hides, wool, 
coals and artificial manures, show rather considerable 
rises. Practically the only decline is for eggs, which for 
scme time have found a poor market in London. The 
Danish wholesale prices are now about 27 per cent. higher 
than in September, 1921, when the minimum after the war 
was reached, and 16 per cent. higher than at the end of 
January, 1923. 

In connection with the increase of the Bank rate, the 
Nationalbank has considerably restricted its credit policy, 
and accorcingly the private banks practise every restric- 
tion which they think compatible with consideration for 
their customers. At present negotiations are taking place 
between the Government, the Nationalbank, and _ the 
private banks, on this subject. A tencency to restrict 
credit has been traceable in the last few reports on the 
note circulation. This was noticeable in January, and at 
the end of the month it proved that the increase was less 
than last year at the corresponding time, and that the 
total note-circulation at that time and a week later was 
less than in 1922. The note circulation on February 2, 
1924, Was 454,100,000 kr, but the following week it 
dropped to 432,000,000 kr, and as the bullion reserve 
was practically unchanged, viz., 218,000,000 kr, 
the percentage of cover has been increased from 
48 to 50.4. The Act of August 30, 1919, re- 
quires that a bullion reserve of 334 per cent. only (gold in 
coin and ingots, and other coins) must be maintained, 
while the remainder of the cover may be other assets of 
the bank. It may be regardec as certain that the National- 
bank will endeavour to reduce the note circulation still 
further. Whether a further rise of the bank rate is im- 
pending cannot be said with certainty, but in some 
quarters this is regarded as doubtful. Generally it is ex- 
pected that for the time being the Nationalbank will try 
working on the previous interest basis, at the same time 
effecting credit restrictions. 

Quite reasonably the exchange situation causes some 
pessimism, which is increased as a consequence of the 
rather considerable decline of the prices of bonds. On the 
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other hand, it is correctly pointed out 
of the trade, especially the exporting Taran Section 
show good results, anc: are working on a aad wf 
As regards the equalising fund, which is based “or 
sterling and dollar credits obtained in London thie 
sources have not been exhausted. T he fund aa tae 
availed of to a great extent, especially during th ie 
period before the stabilisation rate was abandoned, bet 
it is still able to exert its influence when intervention in 
market appears expedient. This was the case last w * 
when the sterling rate rose above 27. oe 


EE Se 





GREECE.—DEBT POSITION—BUDGET AND TAXATION 
—FPOREIGN TRADE. 
(FROM OUR CORRESPONDENT.) 
ATHENs. 


FINANCIALLY, the outlook is more hopeful than it appeared 
a year ago. The public debt of Greece, at the end of 1923, 
was composed as follows :— 7 

(In Millions of Drachmz.) 
Loans and Advances in foreign currencies (at par of exchange). 1,650 


Loans and Advances in paper drachme@ ..............sececs 7,300 
Floating Debt (of which Treasury bills 985 million Dr.) ...... 1,030 
Total ne ae COSHH HSH HH EERE HE EEEeeeeers 998) 


The debt in foreign currencies requires an annual service 
of some £2,700,000. Of the debt in paper drachmz a 
sum of 4,100 millions represents issues of banknotes, and 
bears no interest. The service of the whole debt is esti- 
mated roughly at 925 million drachme (calculating the 
pound sterling at 250 drachmz). The foreign debt is 
mostly in Greek hands. The yield of the assigned re- 
venues, out of which the service of the loans subject to 
the International Financial Commission, and of some other 
loans, is effected, rose from 208.2 million drachme in 1920 
to 774.1 millions in the first ten months of 1923. 

The budget estimates for the fiscal year 1923-1924 were 
as follows :— 


(In Millions of Drachme.) . 
Ordinary expenditure 


Ordinary revenue ........ 3,031 veoeee 2961 
Extraordinary revenue .... 910 | Extraordinary expenditure 3,663 
a. | 

Total revenue ....++. 3,941 
Deficit eeeeeoerveeeeees 685 ae 
6,624 | 6,624 


The accumulated budget deficits up to the end of Marci, 
1924, were put before the signing of peace at 3,550 ie 
lion drachmz, and would have to be met one way oF ’ 
other. It is expected, however, that this amount “ 
reduced in consequence of the signing of peace, and u 
extraordinary expenditure for the current fiscal year a 
henceforth will decrease substantially. Two re, 
items will disappear, namely, war expenditure - vl 
penditure in connection with the maintenance an a 
settlement of the refugees. The importance of these ! 
may be gauged from the following figures :— 


Drachme. 
Budget expenditure from April 1st to October 31, 1925 2.282.000 
This amount the following extraordinar) 
expenditure :— 


includes 


000 
War expenditure seneeaneaeenenerereeecesees esse ce. 
COB cc cwcccnccrncesencessevsesssssssrerre® I 

Italian indemnity for the Janina murders .....---+-*: —— 
ted | os iin ba Gd h 0b Ch SEd Eco das oo receseenr® a ‘ad 
Despite the appreciation of the drachma, - as basis 
living in Athens for December last, taking ee 1023: 
year, was 1,262.8, as against 1,034.8 +. oe This high 
and 1,348.1, the record figure for April, 19 sajustment of 


fizure reflects the heavy taxation and the acjus' 
sin incerta purchasing value of the mening a ae the 
nal value. As regards foreign trade, the gu with thos 
first eleven months of 1923 compare as follows 

for the corresponding period of 1922 :— 


(In Millions of Drachme.) —_ 
Im 
January-November. Imports. Expos "555 
ic cei eae 2583 .... 2B -- 5309 
SII vi coxius a 5,557 2,240 «+: —— 
Increase ...... 2.974 212 .--: 2 
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nt of Statistics offers the explanation that 
™ t increase in imports shown by the above figures 
“ onal and is due to the depreciation of the drachma 
See the first half of 1923, as compared with the corre- 
eis period of 1922, the average half-yearly rate of 
ve on London for these two periods being 341.08 
pear and 103.77 drachme respectively. On the other 
and, exports lag behind owing to the fact that large 
tobacco, though sold, have not been exported 
s consequence of the export tax levied by the Revolu- 
sionary Government. It is now reported that, in view 
J the competition of foreign markets, this tax will be re- 
duced to 5 per cent. for the crop of 1922, and will be en- 
sely abolished for the crops of 1923 and subsequent 
F Genece offers many opportunities for foreign industry 
and capital. A French group has already undertaken 
yorks at the port of Pirzeus, and another one the utilisa- 
tion of the waters in Peloponnesus. But much remains 
tobe done. The railways needs repairing and extension. 
Roads have to be constructed. Water power in Continen- 
tal Greece and Macedonia should be utilised. Large irri- 
gation works must be made for supplying water to Athens, 
Pireus, and other towns. Communication has to be de- 
veloped. The army and the navy must be equipped, and 
aeroplanes have to be bought. These are a few of the needs 
of the country which require quick satisfaction. 


Books and Publications. 


TRUSTS IN THE UNITED STATES.* 


ly this substantial and valuable work Dr Eliot Jones has 
confined his attention to a particular class of trade com- 
binations; for his purpose a ‘‘ trust’’ is defined as ‘‘a 
combination ’’ in any industry ‘‘ of a sufficient number of 
plants to secure practical control over the supply and thus 
over the price,’’ or more briefly, ‘‘ a horizontal combina- 
tion possessing monopolistic power.’’ He distinguishes 
“trusts’’ from ‘‘ pools, trade associations, and other 
organisations which, though they may temporarily possess 
some power over prices, do not interfere with the sub- 
stantial independence of the concerns involved.’’ The 
proportion of industry which must be in the hands of a 
combination to give it practical control of prices is left 
indefmite, the author contenting himself with the remark 
that “it seems fairly certain that as a general rule the 
production of from 70 to 80 per cent. of the national 
supply, and perhaps even less, is quite ample.’’ This is 
a considerably lower proportion than British organisers 
of price conventions have usually thought requisite, and 
tt makes the inclusion of any organisation within Dr 
Eliot Jones’ definition dependent upon the particular cir- 
cumstances. The point is of some importance, since— 
particularly in his discussion of the economies anticipated 
from trust organisation—the author constantly urges that 
the trust offers no advantages over large scale under- 
taking’s or “combinations not possessing monopolistic 
power,” and the uncertainty of the line of demarcation 
* sometimes a little confusing. 
Ph pte his obviously great effort to present an impar- 
Survey, Dr Eliot Jones does not leave the reader in 
‘sy teal doubt as to his hostility, on economic and social 
ae to the trusts. He is quite clear (Chapter XI.) 
anive § hope of ‘‘monopoly prices ’’ was the primary 
dear their formation (most of the other reasons 
that * oy he obviously regards as after-thoughts), and 
tends e history and general reasoning establish the 
wan re the trusts to imcrease prices,’’ and, despite 
thas the siderations which have made them less grasping 
“ hig fo have been, to continue to charge prices 
conditions * ‘an the public would pay under competitive 
tarde is th The Prospect of promoters’ profits he re- 
tions (Chapte XID), most important cause of trust forma- 
in contains six chapters (pp. 46-259) setting out 
much detail the history of six of the best-known pedi 4 
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can trusts; these are based largely upon the voluminous 
reports of the Bureau of Corporations and are a useful 
summary which incidentally brings out the diversity of 
conditions which have brought about the formation of 
trusts in the respective industries. Six other chapters 
(pp. 300-498) give an exhaustive survey of the develop- 
ment of United States common law and statute law in 
respect of combinations and trusts, and include a critical 
account of the operation of the dissolution decrees which 
the Federal Government have obtained in some important 
cases. The author’s general conclusion as to the effective- 
ness of legislative efforts at trust control is on the whole 
decidedly more favourable than that of a good many other 
observers ; ‘‘ the mere existence of the (Sherman) Act and 
the possibility of prosecution under it have reduced the 
necessity for its exercise, just as the conferring on the 
Federal Trade Commission of the power to prevent unfair 
methods of competition has given it less occasion to use 
that power. It is worthy of note that practically no new 
trusts have been formed since the Government energeti- 
cally began to avail itself of the provisions of the Anti- 
Trust Acts, and that many of those already organised have 
been less active in maintaining their position by unfair 
means.”’ 

The book has a bibliography (pp. 567-585), and should 
be on the shelves of every student of the problems of 
trade organisation. 





BOOKS RECEIVED. 


A History of the Peace Conference of Paris. 
(London) Hodder and Stoughton. £2 2s. 
The Economics of a Food Supply. By W. O. Hedrick, 


Vol. VI. 


Ph.D. (London) D. Appleton and Co. ros 6d net. 
Legal Foundations of Capitalism. By John R. 
Commons. (London) Macmillan and Co. 15s net. 


Enquéte sur la Production—Rapport Général. Vol. I. 
Berger-Levrault, Editeurs. (London) International 
Labour Office, League of Nations, 26 Buckmgham 
gate. 12.50 f Swiss, 25 f French and Belgian. 

Les Assurances Sociales. By H. Gleize. (Paris) Librairie 
Félix Alcan, 108 Boulevard Saint Germain. 8 f net. 

La Monnaie de Papier et le Change. By Georges 
Lachapelle. (Paris) G. Roustan, 5 Quai Voltaire. 
2.50 f. 

South * frican Mining and Engineering Journal Year-Book 
and Directory, 1923-24. Published in South Africa. 
1os 6d. 

In addition to articles on all the pe a groups in 
South Africa, this interesting publication, w is styled a special 
Empire Exhibition number, contains articles describing how the 
Rand was discovered and how Johannesburg was founded. There 
are also useful statistical and directory sections. 

Converting a Business into a Private Company. By 
Herbert W. Jordan. (London) Jordan and Sons, 
Limited. 1s net. 

The Norway Year-Book, 1924. Edited by S. C. Hammer, 
M.A. (Christiania) Sverre Mortensen, Nedre Voldgate 
18. Price, 12s 6d, post paid. : 

The Round Table, March, 1924. (London) Macmillan and 
Co. Price 5s. 

Contains articles on “ After-thoughts on the Imperial Con- 
ference,’’ and “A Basis for Imperial Foreign Policy.” 


————_ 


STOCK EXCHANGE NEWS. 


SETTLING DAYS. 
Account, 
oh & | March 6. 

Activity in the Stock Exchange markets has been moderately 
maintained, though in some departments there has been a 
noticeable falling-off in the volume of orders. Members of 
the House say that the quantity of their orders is better than 
the quality, but from the manner in which most gilt-edged 
stocks retain their strength, it is obvious that substantial 
investments in War Loan and the newly-issued scrip stocks of 
Southern Rhodesia and West Australia have taken place. The 
Conversion Loan is dull, because of sales by holders who had 
bought on the assumption that the price would promptly re- 
cover part of the interest-deduction made last Tuesday. This 
it has failed to do, and stock was accordingly turned out by 
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i inted bulls. India Government and Railway issues 
i a by eee of a somewhat serious debate in 
the House of Lords. Several new issues are said to be on the 
point of appearance, not only from the colonies, but also from 
foreign Governments. 

German bonds hardened up, on the proposal to reduce the 
Reparations contribution from 27 per cent. to 5 per cent., but 
public interest in Germans has evaporated, and the movement 
aroused no attention. French bonds, after being better, re- 
lapsed with the further descent of the franc. Brazilians are 
making progress upwards. Japanese 6 per cent. scrip, excite- 
ment over which has considerably cooled, kept steadily in the 
neighbourhood of 3 premium. Austrian Sixes are a good fea- 
ture, and Czecho Eights improved with them. 

Settlement of the dock strike had no effect upon Home 
Rails, public attention in the market having dwindled to 
meagre proportions so far as active dealings are concerned. 
There is a little speculation going on, but nothing of any conse- 
quence. A good many holders of stocks are known to be 
waiting before making sales, for the prices to be quoted ex 
dividend. This usually brings in buyers, who are attracted by 
the cheap-looking character of ex-dividend quotations. Prior- 
charge stocks are rather lower, possibly on sales with which 
to meet super-tax claims. : 

Mexican Rails are heavy, the strongest spot in the foreign 
railway market being United of Havana, where the price 
spurted owing to fresh rumours as to a possible fusion of 
Cuban railways and their subsequent placing under Govern- 
ment control. Argentine rails moved up and down in accord- 
ance with the daily fluctuations in the tone of markets. Grand 
Trunk Pacific debentures are a little easier. 

Rubber shares inclined to go a shade better, on the dispo- 
sition reported from Java on the part of some of the Dutch 
planters to look with a friendly eve upon the proposal to re- 
strict their output in the same way as is done on British- 
owned estates. The proposal, however, is too nebulous at 
present for it to exercise any real effect upon prices. The oil 
market, after its recent show of strength, reacted to some 
extent, the end of the week bringing in a few profit-takers, 
who had failed to get out at the top and who are disappointed 
at the languor into which the list has fallen. 

Banking shares are better, and there has been a strong ten- 
dency in the insurance market. Shipping issues are very 
quiet. Gas stocks lean a trifle to the lower side, and electri- 
city supply shares, after their recent abounding strength, 
halted in their stride, some of the leaders looking back. The 
Courtauld dividend, maintained at the same rate as that of 
last year, failed to realise optimists’ hopes, and the shares gave 
way sharply, though speculative operations led to the price 
moving in jerky fashion. 

Whiteley’s increase of dividend, to 25 per cent. for the year, 
brought about a material rise in the price. Lyons, Aerated 
Breads, Barkers, Harrods, and similar shares are mostly 
better. Dunlops are again neglected, though the motor market 
gives evidence of a little attention being paid to it by the public. 
The tobacco market is exceedingly quiet. Breweries have been 
moving up. Marconis went over 2, failing, however, to stay 
the pace. The report of the Wireless Committee was eagerly 
awaited. Vickers 4 per cent. debenture rose on the proposal to 
increase the interest to 5 per cent. under a scheme of re- 
arrangement of part of the company’s pre-ordinary capital. Iron 
and steel shares, after showing hardness, mostly lost their small 
advances. Enthusiasm for tea shares has subsided, though 
after a slight shake-out a few of the popular descriptions came 
into renewed favour. Hudson’s Bays eased off. Sudan 
Plantations went ahead briskly. Trust companies’ stocks have 
risen. 

The Kaffir market is listless, Paris selling a few Rand Mines, 
and the Cape doing little to support its usual favourites. 
Another burst of buoyancy in Cam and Motors is the outstand. 
ing feature amongst Rhodesians. There is rather more doing, 
too, in Chartered shares. The Canadian silver group marks 
time, with prices sagging in the absence of public interest. A 
drop in tin, although followed by immediate recovery, seemed 
to disturb _the nerves of speculators who had been following 
tin shares in the various markets, and prices have been disposed 
to react. The Malavan list, however, shows a strong under- 
current. C r shares have been heavy. Russians hardly 
moved all the week, and Indian mines maintain their previous 
modest improvements. 


NEW ISSUES. 
The new issues of the week and the current year have been as 
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depreciation, renewals, maintenance, and other 
dividend. The issue is not over attractive. 
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To the Publico— 
Union of South Africa 5% In- {This is a Conversi 
scribed 





fer to 
Stk., 1935-1943, } — £4,000,000 4%, Debenture holders oy 
issued at 99% .... ........ + 1924, ‘% Debentures, maturing June) 
British Columbia Electric Rail- 
way Co., £770,000 5 % (Inc. 
(rep. et par), issued at 95% 770,000 
rep. at par), issued a r 731, ‘3 
Kadur Tea and’ Produce, ae 77000 .. G45 
Shares, £1 (10,272 issued as 
fully paid), at par.......... 15,000 . 15,000 . L875 
Hi 95, Ord. Shares, - is 
fi. at £1 ls6d.............. 95,000 102,125 . 11,875 5 
Do, 150,000 7% Cum. Pret., ++ S05 
£1, at par ......-..-065- ees» 150,000 .. 150,000 .. 18,759 ina 
Total offered to public on 998,625 .. ao ng 
To Shareholders only— 109,500 .. gga 
Dennistown (Krian F.M.S.) Rub- 
ber Estates, £34,150 6 % (tax 
free up to 4s 6d) Conv. First 
Mort. Deb. Stock (rep. 1934 
at 102 %), issued at par...... 34,150 .. W150 .. 3415, we 
Robinson Deep, 100,000 “*B” nO 
Shares, £1, at 30s .......... 100,000 . 150,000 .. 150000 .. . 
Total offered to shareholders ., 184,150 .. 153415 .. ” Me 
Total offered for subscription fe Bote | Total offered for Subscription for whole 
in— year— 
1924. ......- esdabevenadvhd e+ 27,707,730 | EEE Nev itive siieeiue msn 
Gs iheiveiee venmonsende ses 53,675,018 § 1922 00... ec eeeeeces 573.875.650 
1922... ..0seeceesccscesceces BOROR | IGE) ok. cece ceoseees 388,978,203 
SOUR iis 5 iciss cenediivacevars POUOISE | ISDD . ec cccccccsconcccece BIH 
BED. conden ccanscstavesdeces 89,719,034 | 1919 ....... ck cc ceeeeecs, 1,036,059.) 
BERD. csctecdcsevestieeessets 1, A PME Weve k ve ceenhe en’ hncad 1,393.38], 44) 


Union of South Africa 5 per Cent. Inscribed Stock, 
1933-1943.—This is an offer of conversion of £4,000,000 
Union of South Africa 4 per cent. debentures, due June 1, 1924, 
into an equal amount of Union of South Africa 5 per cent. 
inscribed stock, 1933-1943. Holders of debentures exercising 
their option to convert will receive a cash payment of £1 per 
cent. on June 1, 1924, being the difference between the 
nominal amount of the debentures maturing and the issue 
price of the new stock, and a further payment on the same 
date of £1 10s per cent. (less income-tax), difference of in- 
terest. Holders converting must lodge the prescribed forms of 
assent with the debentures and relative coupons due June |, 
1924, at the Westminster Bank, 41 Lothbury, E.C. 2, and wil 
receive in exchange fully-paid scrip with coupon attached for 
1os per cent. Any portion of the maturing debentures not 
converted will be paid off on June 2, 1924. Of the £.4,000,000 
debentures, £ 1,225,300 are held by the Public Debt Commis 
sioners of the Union, and will be converted. Subscriptions in 
cash are invited for Union of South Africa 5 per cent. in- 
scribed stock, 1933-1943, to an amount sufficient to make up 
with the debentures converted by the public the total of 
42,774,700, at 99 per cent. The stock now offered will be 
in addition to and, after May 2, 1924, will rank pari passu with 
the existing £9,000,000 Union of South Africa 5 per cent, 
inscribed stock, 1933-1943. This is a trustee security, and 
holders not domiciled in South Africa are exempt from South 
African taxation. An excellent investment. 


British Columbia Electric Railway Compazy, 
Limited.—Share capital issued and fully paid £4,320,000. This 
is an issue at £95 per £100 (or $450) of £770,000 § per cent. 
(income-tax free) 1944 debenture stock. When fully paid ” 
stock is interchangeable, at the option of holders, into sterling 
stock, or stock in Canadian currency at the rate of $45 pet 
£10 of sterling debentures. As in the case of several _ 
well-known undertakings, the prospectus is a complicate? 
document, which must be difficult for the average investor 
to follow. It is stated that this ‘debenture stock Is secur 


by a trust deed dated February 19, 1924, in favour tie 
British Empire Trust Company, Limited, as wer ee ua 
which there has been deposited and charged Flectri 
of specific charge 51,100,000 of British Coun, os 
Railway Company, Limited, 4} per cent. pak ‘the 
dated debenture stock, ranking pari ro hg " 
42,788,170 of this stock already issued, and w rE fish law 
secured by way of floating charge according to an ig 
on the whole of the company’s assets and underta rc ce 
floating charge is subject only to the existing ss oat 
charges created to secure the £197,200 43 per cent. ver Power 
gage debentures and £207,000 43 ee! cent. Vancou held br 
debentures now outstanding, of which £105,708 sal deben- 
the trustees for the 4} per cent. perpetual conso or debenture 
ture stock. The 4} per cent. perpetual consolidat Oficial List 
stock was quoted in the London Stock Exchange oman 
of February 18, 1924, at 78-81.”" After reading t fe necessal 
vestors may wonder why these financial aaagoae py roe stock 
It is provided that the amount of the 5 per cent. ha at par in 
shall be limited to £770,000, and shall be repaya.'® ” 
1944, or earlier, by a sinking fund, commencing ne 40, 1023 
the basis of the net earnings for the year ane a taterest, 
there remained, after paving all bond and or ores on the 
including the amount required to cover the a available for 
present issue, £382,489 of surplus net earning: and 



















1s 


13.255 
889.125 






March 1. 1924. | THE ECONOMIST. 481 










To compiete our record of new issues and summary of profit and 
loss accounts, company secretaries are requested to furnish us with 
Copies of new prospectuses and report and accounts. Our readers 
can also assist by forwarding copies of prospectuses and company 
reports and accounts which may fall into their hands. 


Limited.—Authorised capital £250,000, divided 
129.000 7 per cent. cumulative participating preference 
into 15 4 £1 each, 95,000 ordinary shares of £1 each, and 
— “ordinary shares of 1s each. This is an issue of 150,000 
100,000 ve and 95,000 ordinary shares, all of £1 each. Pre- 
pee is are offered at par and ordinary at 21s 6d each. 
Te eee shares are entitled to a fixed cumula- 
The referential dividend at the rate of 7 per cent. 
oa an and rank in respect of the surplus profits 
’ Be year pari passu with .the ordinary shares after 
she ‘ater bave received a dividend at the rate of 
r - cent., until both classes of shares have received to per 
ie the ordinary shares being entitled to the balance of 
orofits. The business is a well-known one of chemists, &e. 
Profits are given from 1920, ** earlier figures not being avail- 
ile." which is a somewhat curious statement in view of the 
act that these are old-established businesses. Assets are 
clued at £249,391, including £75,166 for goodwill. Thus 
coodwill plays a large part. The purchase price may cause 
~ me misunderstanding amongst investors unskilled in  pro- 
«wctus reading. The prospectus states that the purchase 
orice pavable by the company for the ‘‘ businesses and premises, 
with fixtures, fittings, plant, machinerv, furniture, implements, 
utensils, and stock at valuation as at February 18, 1924,’’ and 
the share capital of Proprietary Articles, Limited, is £116,000 
(£60,000 being for goodwill). We are informed that the stock 








ACTIVE SECURITIES. 
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The following tables show the movements of the week in 
the more active securities of the various markets :— 
British and Colonial Government Securities. 
i z 
ail i ti i 
Eis 45 2 Ga # 
,1925-28.. 96} .. is Aust.6%1931-41.. 10 10 .. .. 
War , 1925-45. . j Canada $9% 1900-25 100) ..J0l ..+ 4 
Goans | 5%, 1929:47 .. 994%. .100}4.. ‘India 33% Stock ... 63 .. €43..+ 1 
4%, 1929-42. . vk | Do 7% 1926-31... 112 ..112) ..+ i 
Fund 4%..-. 87 | Do 7... & -- ut 3 
ds 4%.... 913 Slax | Do ca ies i +1 
coer Bet Me 
frish Land Stock 23% 5% 4" U.er ea Bi to 1% "106 1.41 
Local Loans 3% .... a wt l borat ry . ‘ +1 
'W. Aust. 6 40 ..103 «10% eet l 
British Railways. 
Great Western, Ord. .1127 ..111g..— 14| Southern, Ord. “A” .. oe WE. 
Lond.& North-Eastern Do Ord “B” ...... Hl - E 


‘sto be paid for in addition to this £116,000. It will also be Pref. Ord. .... 84% .. 844..— @!| Do Pref. Ord. ...... - 

observed that the holders of the 1s shares will control the com- coe Re ooeres 33+. Boe se | Ghiemicae Wiastke + Seem 
ome. °¢ . * | 

pany. This is a prospectus which should not have been pub- Scottish, Ord. ....103$ ..1023..— §) (BIO)... seen se 2%4..— & 

lished until some revision had been made.  iicoses: Ha ** Beh 1° | at ooh "1038. 1088.15 


Iacomati Estates, Limited.— Authorised capital £350,000 
divided into 50,000 7 per cent. non-cumulative preference 
shares, 100,000 10 per cent. preferred ordinary, and 200,000 
ordinary shares, all of £1 each. All shares have been issued. 


relays B (£1,f.pd.) 2 . «+ | Nat. BankofS. Africa 52 63 ..+ & 
Barclays TB ot iaaln a ve oy 4 | National Provincial, 
Lloyds (£5 witn {1 (£20, with £4 paid). 10}..11 ..+ & 


Information is given in the Press with reference to an applica- oie (fi3; with G0 H-.+ & eee cS pai 10H... 2.4 & 
tion to the London Stock Exchange in connection with the 10 | £2 peid) peataaanns 8] 40-8... + & | Westminster Bink ja 

per cent. preferred ordinary shares. It is stated that ‘‘ the werIO) iB of er ot ..— 3 Cas Gee Koa e—s 
existing charges on the assets of the company consist of (1) | ~ “"” et eee 

£17,800 trust certificates he Seteaes of an issue of £(60,000). American Railroads. 

The instalments due from the Mocambique Government are | Chesapeake & Ohio .. 82 .. 83 ..+ 1 | Southern ............ 56 .. ST + 1 
sufficient, and are specially charged ae’ the payment off of wap ee as 24 9 oo | Do Nos-cum Pref. 82 .. 65 ..+ } 


these certificates; (2) 410,000 (the balance of an issue of 


£20,000) 7} per cent. debentures, which issue, until paid off, Foreign Government securities. 


confers on the holders the right to 5 per cent. of the net 7.10 100.. .. |J 4% 1910....4 .. 63 ..+ 1 
profits of the company in each year, oat and including the Ateerian 6 % Guat. 88 = 883..+ 2) Bo Ch .-.-3-- tee Sees? S 
vear 1926; and (3) £100,000 8 per cent. debentures (forming on. 4 ee ine | Seeettuntiune Peal” ” SS 
part of a total authorised issue of £125,000) redeemable at | Chilian 6... BM. tots | PLM. 6% «.-». a w= & 
io2} by January 1, 1937, by the operation of a sinking fund Ont 7 of" igia. = = OR a i : oy 1906 sc. 2 ee oom 
commencing in the year 1926, to be applied by annual drawings paee FL 20: Mf 18 ee ++ OT ve 
at 1023 or by purchase at or below that price. The company French EE sctscesese " . po ie } \eaenes eee ont “hon o ' 
has - right, on giving six months’ notice, to redeem at 105 | Greek 4%, i884 ...... 45h . 45h.. «| 
per cent. on any interest payment date on or after Julv 1, 1924, Foreign ways. 
all s 7 part of the debentures then outstanding, ~ also the Getentat ses sia 2% «+1 
night at any time to purchase from anv holder willing to sell | Antofagasta Cons.... 87} .. = | Lengel Tadao oo ae? a oe 
any debentures held by him at any price below 105 ae cnt. | 2 Se a= ; "ine it a 
Profit-sharing certificates have been issued to the holders of | Buenos Ayres West.. “ es neat Pref. ...... J a - 
£10,000 of the 8 per cent. debentures, conferring on the oe oe onda a United Havans...... 6 .. 89 ..+ 3 
holders a participation each year i i —e pth age 

articipe year in a proportion of the net Telegraphs 
ve me eee Sige as therein mentioned), which 
nvesent amounts to 6 per cent. of such net profits until | angio-American “A” 223.. 22§ .— }| Marconi Canada .... ih-- ¥a--— 
th ember 31, 1932. If these debentures are paid Off prior to | Marconi Wireless... 275.. ih al : Re 8 if : 
nat time, the participation in the profits is reduced to half Miscellaneous. 


the above proportion as from the date of pavment off.” These 


sti _. Lbee 1} + § | Hadeon’s Bay (£1) .. 5%. Sf 
*xisting charges would seem to indicate that dividends on net oe 1)... =: a: 4 | Imperial Tobacco (¢3) eee i. 
Anglo Persian Oil ( ‘¥ 


joe * 


share capital may be postponed again. an OG . 3..— ~ Lingg! a iP: ‘ 

. s . - L -* 1 ee ee 
a Harpenden District Gas Company.—Authoris |, em@CodD wi, He ff: - | “hoe Ge aPritl) th lke. 
hae _ 484,000, of which £45,027 has been issued. | Barker, John (£1)... a eae) or + fe es 
torowed:. Can capital £28,000, of which £15,010 has been | BrhembmallArmed) .of-- soft". i, | Lobieoe Oitcide (ft on 
additional This is an “‘ offer for sale by tender” of £7,000 | British- american | Lyons 13.) & Oo. 1). ‘ 3% 
ae capital stock ranking for a standard dividend of 6 armen OGL 2 ee cathe — _— ee ae 
i - On existing similar stock the last dividend paid was ee ,, i) s-- BEN ‘ Rubber Plantations : ha 
ne per cent.; thus, at the minimum price of issue— | Courtaulds (£1) .... in ow) | Investmens (41)... in: i+ % 

mely, £105 er Ll h 1 y, Cunard ( ). eevee eeee 1 “* “eo of ze 
cmt, ‘Suiblect to the er st, Mould be G7 0s. std per Dorman, L a a umithfelaaa 
i ; € é i i oe oe oc #f Meat aeons eve re Pp 
investment in ic, ne market, this stock is an excellent ake ee ol | United Dairies (A)).. “* 1 ot $ 
10 nose oe if: United a rdang (op ws + 


Kedar Tea and Prod 

oe ace Company, Limited.—Capital 

£3000, divided into shares of £1 oa This is an tau of 

vendors fol of which 10,272 shares will be allotted to the 
y Uy paid, as purchase consideration, while 15,000 


res are now offered to the public at par. The company has 


Furness, With ** 32° ie: f. | Vallambross (2) .... #-- ae 
and ) eo | Ylokore (40) 5 <@ 1 **« iv 
Highlan Rubber (£1) 19§.. 144..+ dei Watney os ite se 
Mines. 


fo : e , Srakpan (al encesees ee oo ntein 0) .. ie iid 
rene eee acquire two properties in the Kadur district of ae CN ‘f-- 1 _— eee . A-% 
mise rong The total acreage is 988, and over the past Gens Geld ry) “oe | Proctor Det. er oF. 
Ca oust 24S been an average crop of coffee of 38 tons, | Crowm Mines es . «+. | Premier neon jie de 

Quality that w . 3 > | Be Beers Def. “i 1B. ..4 _—- Sax 
mt es would command 120s per cwt in the present | gees Rand Prop. . Saeot ates «ss <oses a 
he market. It is proposed to erect a tea factory as Gedald (A om as Se: get Suring Mines (Al)... 28.. 3H.. -- 


a fa agence and nearly all the present planted tea acre- 

Present ready for plucking when this is available. The 

area to a acreage is 161, but it is intended to extend this 

and no ast 500 acres, There are no intermediate vendors 

been were profit is being made. The properties have 
at £10,272, This is a speculative proposition. 








Orders for the publication in these columns of the reports at 
Company Meetings should be addressed to the Reporting Manager 
of the Economist, 3 Arundel street, Strand, London, W.C. 2. 
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COMPANY MEETINGS, &c. 


LONDON MIDLAND AND SCOTTISH RAILWay. 


FIRST ANNUAL MEETING OF NEW GROUP. 






iMarch 1, 199% 


THE COMPANY’S LARGE RESERVES. 
EFFECT OF REDUCED RATES. 
SCHEMES FOR ALLEVIATING UNEMPLOYMENT. 


The first annual general meeting of the London Midland and 
Scottish Railway Company was held at Euston Station, London, 
N.W., on Friday, February 29, 1924. 

The Rt. Hon. Lord Lawrence of Kingsgate, chairman of the 
company, presided. : : : 

The Chairman, in opening the proceedings, said: I will ask 
the secretary to read the notice convening the meeting. 

The secretary (Mr R. C. Irwin) having read the notice, 

The Chairman said: Our next business is to read the minutes 
of the extraordinary general meeting of July 26, 1923, which I 
presume you will agree to take as read. 

TRIBUTE TO LATE SIR JOSEPH KAYE. 


Before dealing with the ordinary business of the meeting, I must 
réfer to the death of Sir Joseph Kaye, which took place suddenly 
on December 24th last. 

Sir Joseph joined the board of the Lancashire and Yorkshire 
Company in 1914, and was a most energetic and enterprising 
business man whose services were of the greatest value to the 
board. 

He was a gentleman of high character and great ability, and 
the board deplore the loss of a valuable and loyal colleague. 

It is not proposed to fill the vacancy on the board caused by 
his death. 


CONGRATULATIONS TO SIR ARTHUR WATSON. 


I cannot pass to the business of the company without referring, 
with a sense of gratification, to the honour of Knighthood which 
has been conferred upon Mr Arthur Watson. We who have been 
in close and daily contact with him know how hard he has worked 
in the service of our company, and I am sure that we all extend 
our congratulations to him on his thoroughly deserved honour, 

In this connection I regret to inform you that Sir Arthur 
Watson has asked to be relieved of his duties owing to ill-health. 
His connection, first with the Lancashire and Yorkshire, then 
with the London and North-Western, and finally as the general 
manager of this great amalgamated company, has been distin- 
guished, and we owe him a great debt of gratitude for his 
untiring industry and success in the amalgamation and absorption 
of our various companies, and for his efforts in consolidating the 
same, but, unfortunately, his health has broken down in this 
colossal task, and in thanking him for all he has done for us, 
we wish him every happiness in his retirement, and a speedy 
return to a normal condition of health. 


MR H. G. BURGESS. 


In considering the appointment of a successor to Sir Arthur 
Watson, your directors have been saved any anxiety, as they 
have in the person of Mr H. G. Burgess an officer of proved 
ability and experience, and in addition to possessing a wide and 
varied knowledge of railway administration Mr Burgess has for 
some time past acted as deputy general manager. Notwithstand.- 
ing over 40 years of service, and of his having reached an age 
which fairly entitles him to find in retirement the leisure which 
he has so well earned, Mr Burgess has consented to shoulder the 
responsibility of management. The proprietors will realise that 
his age will prevent him from carrying on his onerous duties for 
an indefinite period, but he has placed his services at the dis- 
posal of he board for such time as may be found necessary to 
complete the final organisation of the group, a task upon which 
he has been engaged on Sir Arthur Watson’s behalf for some 
considerable time. 

Having regard to the fact that the company, as the London 
Midland and Scottish Company, has only existed from January 1, 
1923, it is not possible on this occasion to supply in the accounts 
any comparative figures; these will be available on future 
occasions, but, in view of their voluminous nature, it is extremely 
doubtful whether any useful purpose will be served either to-day, 
or in future, by going through the accounts in detail. 

RECEIPTS AND EXPENDITURE. 


It will, however, no doubt interest the shareholders to know 
that the gross receipts on revenue account amounted to £87,317,070 
{equal to the revenue of the Indian Empire prior to the War), and 


the expenditure to 


£16,297,895. 

Miscellanous net receipts were £3,414,099, and your directors 
have decided to utilise of the amount received under the Rail. 
ways Act a sum of £200,000, so that our total net income from 
the sources I have mentioned amounts to £19,911,994. F 

DIVIDEND. 

The various companies now forming the amalgamated company 
carried forward, twelve months ago, £340,266, so that we have 
available a total sum of £20,252,260, of which £5,154,614 js 
required for interest, rentals, and other fixed charges, anj 
£8,091,927 for the dividends on guaranteed and preference stocks 
leaving the amount available for the dividend on the ordinary 
stock £7,005,719, which enables us to pay a dividend for the year 
of 7 per cent. on the ordinary stock, and to carry forward a sun 
of £341,549 


£71,019,175, leaving the net Teceipts 


ARREARS OF MAINTENANCE. 

Many shareholders have raised questions as to the necessity 
for the large invested sums which are held at present by all the 
railway companies, and this matter cannot be better set at rest than 
by explaining that these are at their present figure largely owing 
to what, in the railway world, is termed “arrears of mainten- 
ance.”” During the war period, and for a year or two after the 
armistice, owing to the shortage of experienced workers and 
material, it was impossible for the railway companies to carry out 
their usual programme of renewals and repairs, with the result 
that the equipment generally was necessarily allowed to get below 
its usual standard. The cost of wages, and material of all sorts, 
is still extremely high, but notwithstanding this, your company 
have now placed orders, to which I will refer subsequently, for 
additional plant, which will make a very serious inroad into our 
liquid funds. I should also explain that of the thirty-eight mi. 
lions sterling held in Government investments, a considerable sum 
represents amounts placed in our keeping by the staff through 
our various savings banks and the balances of superannuation and 
pension funds, which in the course of years will be required to 
meet pensions towards which the staff themselves have contributed. 
I am anxious that the proprietors should be under no misapprt- 
hension in this matter, and I am dealing with it at some length 
in order to remove any feeling of doubt that they may have 
as to the board retaining any sums which might legitimately be 
divided amongst the shareholders. The money, which as 1 have 
pointed out, is invested in the finest securities in the world, 1s 
earning good interest which ensues to the shareholders. 


CAUTIOUS POLICY NECESSITATED BY STRIKES. 

You will notice we have only taken £200,000 (which is at the 
rate of 4s per cent.) out of the funds we received from the a 
ment, to support the dividend. At the present time your — 
are decidedly of opinion that it is necessary to husband the a 
pany’s financial resources, having in mind the geet 
traffic we have sustained by the recent enginemens and . 
strikes, and having regard to the further possible trouble ae 
mining world. In addition to the ascertained loss, these Te 
cal strikes are doing untold harm in retarding the — " 
in trade generally, and your board would, in my = pil os 
neglecting their duty if they failed to take notice of the Be 
financial, economic, and commercial uncertainties of the aad 

After all, the two main factors upon which shareholders 
be satisfied are :— 

1. As to the rate of dividend they receive, 
I may say that, under the circumstances, an os 
certainties of the future, your directors look upon 
they recommend you to declare as being satisfactory. — 

2. As to whether the dividend has been honestly Mit 
on this point I cannot do better than refer you ca ch reads 2 
certificate which appears on the accounts, and w 
follows :— “. g full 

‘We hereby certify that the foregoing accounts aaa 
and true statement of the financial condition of pr several stocks 
that the dividends proposed to be declared on oe 
are bona-fide due thereon, after charging the rew™ 4 there 
with all expenses which ought in our judgment ' 
out.” 


ith all the ¥ 
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From a perusal of this certificate, and from the details I am 
ice in my speech, the proprietors will be able to gather that 
vse board have a thorough grip of the situation. 


GROUP CONSTITUTION COMPLETED. 


The constitution of the group company has been completed, with 
she exception of the absorption of the Leek and Manifold Valley 
ticht Railway Company, in which case a legal question has arisen 
sad the matter is at present sud judice. 1 am pleased to say that 
ss were able to agree terms for the merging of all the various 
empanies into the London Midland and Scottish Company, 
excepting 10 the case of the Caledonian and Knott End Com. 
sanies, in which the terms were settled by the Railways Amalga 
nation Tribunal. 

REDUCTION OF RATES. 


it will be within the knowledge of many of you that both Sir 
Gov Granet and I, as chairmen of our then respective companies, 
eressed the view when we met our proprietors in February of 
ust year that the time had arrived when a further substantial 
duction in rates, &c., should be considered by the boards of 
the new group companies. At that period there was a very slight 
indication that the trade and industry of the country was taking 
tum for the better, and very strong claims were made by the 
larger associations of trade that a further reduction in carriers’ 
charges would provide the required stimulus, and that increased 
business would benefit both the country and the carriers. Your 
board very seriously considered the problem, and they decided that 
if anything of a helpful nature was to be done, it must be on the 
ines of the largest reduction the company’s revenues could stand, 
aad that the figures had been closely investigated, on May 1st a 
general reduction was made in goods train rates, from 75 per cent. 
to bo per cent. over 1919, with reductions in the charges for parcels, 
ivestock, and other passenger train traffic. On August 1st the 
percentage increase in goods train rates was further reduced from 
to per cent. to so per cent., and a similar reduction was made 
m coal traffic, together with further modifications in the passenger 
train charges. 


RESULTS OF REDUCTION. 


The proprietors will possibly remember that at the time when 
the rallways passed from Government control the additions to the 
tates stood at percentages which were calculated to raise in 11 
months the deficiency which was expected to accrue in 16 months. 
This deficiency had been produced very largely by Governmental 
ation in standardising the rates of pay and hours of duty of 
alway servants throughout the land, and the cost was sought 
0 be recovered by increasing generally the revenues of all com- 
panies by certain percentages, irrespective of whether the increased 
labour costs affected them equally or not; and this being so, it is 
kar that there must be difficulty in agreeing between the com- 
panies generally what all-round reductions should be made if the 
net income was to be preserved. As the outcome of various negotia- 
tons the reductions to which I have referred were made, and you 
wil doubtless desire to hear something from me as to what the 
result of that policy has Leen. The risk your board had to take 
“is that in the event of there being no increase in traffic what 
would be the effect upon the gross receipts of the year by the 
wductions advocated and made from time to time. If we had 
nerely carried the same amount of traffic as was carried in the 
‘at 1922, Our gross receipts would have been 11 millions less 
san they were in that year. 


IMPROVED TRAFFIC. 


- actual decline is only one-half that figure, and it can thus 
ae be sail that improved traffic has occurred to the extent of 
See, Meting. Whilst it is very difficult to prove whether 
ae in rates do of themselves cause traffic to flow which 
“a — _ otherwise, there are some indications which show 
re a Dusiness follows cheaper transport, ¢.g., up to the end 
dene last the company had carried passengers in excess 
& siete year 1922 by no less than 19 millions in numbers, 
te incecies y the whole of this extra volume was produced by 
eit is the cheap excursion and tourist facilities that did not 

ne preceding year, and caused no apparent diminution in 
: aT . other classes of passengers. Another feature is that 
beany ie ve reductions were made in the rates for the 
tlic which cone of traffic, i.c., raw materials of industry, the 
Overy, and . fallen to a very low ebb began to show signs of 
int - - will observe from the company’s published traffic 
RteASe Over la revenue from that traffic shows a substantial 
i2 rates st year, notwithstanding the considerable reductions 


We 
waite thus demonstrated that under certain itions and in 
se —n fities it is good business to reduce | but it does 
dante follow that it would be in the interests of the 
‘o interfere with the rates in the absence of such 
it ca sere, the effect of any alteration is so great 
© us to move cautiously in this matter. 
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ns rept oees on if the reductions had not been made, or had’ 
cial position ositba.% wee a ms! mee, the company’s finan- 
sedttenian “bine ee Sours better than it is; but, ladies and 
Tait dinde aa acti maa ise a “ ee rates and charges of the 
of the com <e a ane 1s year, In 1923 the net revenue 

i; pany would have been increased by upwards of 11 
millions, a sum which would have more than doubled the dividend 
on the ordinary stock, I think you will agree that the company 
would have been in an untenable position in the eyes of the traders, 
the Government, and the workers. 

RATES AND PRICES TO CONSUMER. 

It may be opportune, whilst dealing with the question of rates 
for carriage by rail, to have regard for a moment to the controversy 
that is continually taking place as to the effect of such rates upon 
prices to the consumer. It may be possible to show in individual 
cases that increased railway charges enhance prices, but these are 
not the instances upon which to base a considered judgment. 
During and since the war the principle has been established that 
there is an affinity between wages, the chief element in most busi- 
ness costs, and the cost of living. We have heard a great deal about 
the cheap breakfast table, and I have been interested (and I am 
sure you will be) to ascertain the extent to which the charges 
imposed by the London Midland and Scottish Railway for the 
cer.veyance of commodities, such as bacon, ham, butter, cocoa, 
coffee, margarine, sugar, tea, and fish, figure in the home budget. 
What do I find? For every kind of commodity to which allusion 
has been made, collected by the London Midland and Scottish 
Railway, conveyed by goods train, and delivered to the consignees” 
addresses, the average charge does not exceed one farthing per 
peund avoirdupois. We all know the price that has to be paid for 
the retail purchase of those things which have become necessities 
to practically the poorest home, and to say that the present railway 
rates generally put up the prices against the consumer is to 
disregard the real facts. 

Broadly, the proposition is, that where there is demand, and 
there is the wherewithal to supply that demand, traffic will pass, 
however high the charges may be. On the other hand, if there be 
no demand no traffic will pass, however low the rates are. But 
there comes a time when the demand exists and the resources of the 
customer are not sufficient to meet it. Then is the opportunity for 
the carrier to lower his charges so that the seller can produce either 
without loss or with just a sufficient margin of profit to extend 
business which goes to the reduction of the carrier’s loss. That 
opportunity presented itself to your board during the course of the 
year 1923, and largely led them to the advocacy of a reduction in 
rates, with a result which I think the proprietors will see from a. 
perusal of the statement of accounts is not unsatisfactory. 

STANDARD REVENUE. 

The proprietors will doubtless remember that during the passage 
of the Railways Act, 1921, through Parliament, the question of the 
standard revenue was raised, and it may be of interest to know 
exactly to what this refers. 

Prior to the passing of the Railways Act the charging powers of 
the railway companies were strictly limited by the Railway and 
Canal Traffic Act, 1888, which was defined and slightly amended 
by the Railway Rates and Charges Order Confirmation Acts, 189 
and 1892, as well as by the Railway and Canal Traffic Acts of 1894 
and 1913. Under this legislation maximum rates were fixed, which 
could not be exceeded except by further legislative authority; and 
if the companies were charging rates below the maxima, they could 
not increase the rates, even within the maxima, without probable 
challenge and having cast on them the onus of proof that the 
increases were reasonable and justifiable. 

Under the 1921 Act, however, an independent body—the Railway 
Rates Tribunal—consisting of experts, was set up, and the duty of 
this tribunal is to fix in the first instance such standard charges 
as will secure to the railway companies their 1913 aggregate net 
revenue, with certain additions in respect of capital expenditure 
incurred since 1913. The Rates Tribunal are then to review 
annually, unless the Minister of Transport directs to the contrary, 
the operation of the charges so fixed since the appointed day, 
subject to the review being limited to the experience of the operation. 
of those charges during the preceding three years. 

BASED ON REVENUE RECEIPTS AND EXPENDITURE. 

The standard revenue will undoubtedly be based largely upon 
Account No. 8, “ Revenue Receipts and Expenditure,” and will 
embrace inter alia the amount received under the heads :—Rail- 
way, Omnibuses, Steamboats, Canals, Docks, Harbours, and 
Wharves, Hotels, Refreshment Rooms, and Restaurant cars, for the 
year 1913. : é 

If the revenue derived, after making provision for an allowance 
to remunerate adequately any additional capital which may have 
been raised in respect of expenditure on capital account, is more 
than that derived in 1913, it is the duty of the Rates Tribunal 
to modify all or any of the standard charges so as to effect a 
reduction of the net revenue in subsequent years to an extent 
equivalent to 80 per cent. of the excess. On the other hand, if the 
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revenue falls below the standard of 1913, it will be the duty of 
the Rates Tribunal to so adjust the rates as to increase the revenue 
to the standard figure, though, of course, it does not follow that 
an increase in charges is automatically effective in increasing the 
revenue, as there are definite limits to the rates which the traffic 
can bear. 

In simpler words, the idea is that of any excess over the standard 
revenue of 1913, the company shall have the benefit of 20 per 
cent., the remaining 80 per cent. going to reduce their charging 
powers. Proprietors will perceive that whilst the decision to in- 
crease or decrease charging powers is left to the discretion of an 
independent body, the railways have, on the other hand, a means 
provided for them, whereby the revenue of 1913, which I may say 
was not a bad year from the railway companies’ point of view, 
may at least be maintained. 


COMPANIES AND UNEMPLOYMENT. 


A further contribution which the railway companies, in common 
with other large corporations, have made towards improving trade 
and solving the problem of unemployment, has been the orders they 
have placed for works and stores and equipment. 

You will doubtless have seen in the Press a reference to the 
fact that we have pledged the company to an expenditure of about 
£14,000,000, which, I am sure you will agree with me, is a sub- 
stantial contribution towards dealing with unemployment. We 
have placed orders for rolling stock, steel rails, sleepers, steam- 
ships, machinery, &c., covering our approximate requirements over 
a period of two years, and further, we have taken in hand many 
large schemes of accommodation which might otherwise have 
waited some time longer. 

In doing this, we have been actuated by the fact that industry 
needed a stimulus such as could only be given by concerns like 
ours. In every case your board has given the most careful con- 
sideration before the orders have been placed over all the industrial 
centres, and we are satisfied that the schemes to which we have 
agreed are in the interests of the shareholders, as net rvenue 
will benefit by more economic working, which will result from 
the expenditure we are incurring. 

DEVELOPMENT WORK. . 

The following are amongst the largest schemes which have been 
included in this arrangement :— 

Electrification of railway between Manchester and Oldham. 

Widening of line between Chevet Junction and Snydale. 

Widening of line between Crewe and Weaver Junction. 

Sundry widenings of the line between Preston and Carlisle. 

Remodelling of stations at St Annes, Thornton, Manchester 
(Victoria and Exchange), Bangor, and Walsall. 

Orders for four new steamers for the Goole and Continental 
service, which have been placed with firms at Barrow and on 
the Clyde. 

The result of these orders will, I am sure, be cumulative, and 
will tend to bring traffic on to your line. At the same time we 
are taking every opportunity of standardising the equipment, 
and whilst, after an amalgamation of the character such as that 
now embraced in the London Midland and Scottish line, this 
work of standardisation of equipment will be a matter of years, 
we have made a beginning towards the desired end. 


RELATIONS WITH STAFF, 


Our relations with the staff during the period covered by the 
accounts have generally been good, and your board are alive to 
the fact that it is in the interests not only of the employees them- 
selves, but also of the shareholders, that the relationship be- 
tween the administration and the employees should be of the 
most friendly order. 

A Bill will be presented to Parliament during the present 
session asking for powers to establish a new superannuation fund 
for new staff, as foreshadowed in the Railways Act of 1921, and 
further powers will be asked to allow of the present superannua- 
tion funds being merged into the new fund, provided members 
request this to be done. 

Further, we are seeking powers to advance money on loan to 
members of the staff who are anxious to acquire their own houses. 
It is proposed that the company shall advance up to a limit of 
go per cent, of the value of the houses, the amounts so advanced 
being repaid over a period of years by means of deductions from 
the salaries or wages. In this way it is hoped that not only 
shall we aid in the provision of better and more comfortable home 
conditions for our own employees, but also make a substantial 
contribution towards the general housing problem of the country. 
Until parliamentary powers are obtained, however, your directors 
feel that they cannot take any definite action in the matter. 

We have, further, embarked upon a scheme of welfare, the 
object being to ensure that the conditions under which the staff 
carry on their daily work are of the highest order; that proper 
provision is made for promptly treating cases of temporary in- 
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disposition ; and that all reasonable facilities are afforded 
recreation of the staff during their leisure hours. 

By these means we hope to secure, and keep, a happy 
tented staff, and we are satisfied, after the most carefyl and cn. 
that any improvements the company is able to bring ace c ’ 
direction I have indicated will be reflected in the ag the 
ciency with which the staff will carry out their duties. oa 


for the 


LABOUR AND REDUCTION IN COsTs. 


This is at least one way in which we may secure increased py, 
duction, which must mean reduced costs. Our Prosperity. . 
bound up with increased demands for our services as 6 Bag 
and if we are to stimulate that demand, we must get down ... 
costs. We can prove to our employees that reduction in owe 
brought about by increased production, is to the advantaes 
of labour as a whole, inasmuch as bigger business mean He 
staffs all round, and thus tends to reduce general unemploymert 
It is for this purpose that we have adopted the schemes to which 
I have referred, and consistently reduced rates, and we fe! 
certain that it can have nothing but a beneficial effect from sy 


shareholders’ point of view, 


S bigger 


NATIONAL WAGES BOARD AND THE STRIKE, 


Whilst it is true that our relations with labour during the pas 
twelve months have been, as I say, good, during the last fy 
weeks we have had a dispute with a certain section of our 
ployees. The railway interests, following a set course of pr 
cedure, applied to the National Wages Board for certain redy. 
tions in wages and alterations in the conditions of employmer. 
As some of you are aware, the wages now paid on our railways 
are on a very much higher level than the wages paid in other 
industries, and after the most careful consideration, the railway 
administration came to the conclusion that the time was appro. 
priate for such wages ot be somewhat reduced. As I have stated, 
the application was made through the proper channel, and wa 
considered by the National Wages Board, consisting of an is. 
dependent chairman, six representatives of the railway companies 
six representatives of the railway trade unions, together with fou 
users of the railways nominated, as follows :— 

One by the Parliamentary Committee of the Trades Unio 
Congress. 

One by the Co-operative Union. 

One by the Association of British Chambers of Commerce. 

One by the Federation of British Industries. 

This Tribunal is recognised as being thoroughly impartial, a‘ 
when I tell you that in response to the railway companies’ applica 
tion, which covered a total sum of £4,000,000, they cnly receives 
findings giving a reduction of approximately £500,000, of whici 
this company’s proportion was about £175,000, you will see thet 
the result was not as satisfactory as we could wish. Recognisinf, 
however, the impartiality of the Tribunal, we accepted the fin 
ings, as did two of the unions concerned, viz., the National Un 
of Railwaymen and the Railway Clerks’ Association. The exe? 
tive of the Associated Society of Locomotive Engineers and Fin 
men, two of whose members had signed the unanimous report S 
the Wages Board, recommended its acceptance to their delegat 
meeting, but they declined, and decided to take a ballot of - 
members, the result of that ballot being that rather than _ 7 
the reduction in wages and alterations in the conditions which hee 
been imposed, they would cease work. si 

I need hardly tell a body of shareholders like yourselves _ 
inasmuch as the members of this society constitute some cf os 
most expert employees, viz., the drivers and firemen of our oa 
we experienced some difficulty in maintainin, ur phen ” 
the goodwill of our other employees, we did run a on . 1 
vice, which, I am sure, was appreciated by the public at a ‘ 
am glad to say that after a stoppage lasting just over ¢ 
agreement was arrived at. 






































SPLITTING OF ORDINARY STOCK. 


ord 

At the final meeting last year of the old London aid 

Western Company, when I had the honour of ae jest 

you, I was asked to bring the question of splitting si 
stock of the new company that was then 








about to be fi ot 


the notice of the board when it met, and in compliance fall a 
desire on the part of some proprietors the matter le “sor 
sidered by your board in April last, and an geen compass 
to the Press that it had been decided not to = wert 
ordinary stock into preferred and deferred ae 
many reasons for this conclusion being arrived & * quring 
the most cogent of them was the fact that - ai eliminatiC® 
gamation was the consolidation of stocks and t se e old om 
anything in the nature of ‘watering’ ; eae from generat 
pany’s stocks have been held in the same fam! F +e the compet! 
to generation, and it must not be overlooked tha lative a 
creates an artificial value of its capital S benefit t 
without any additional assets, it does so W? disadvantae 5 
tinuing stockholders, and, in fact, with obvious 



































March 1, 1924. ] 


- holder in that it increases the death duties, and might 
os Oe farther disadvantage of seriously affecting the position of 


igre oa vestments under the Trustee Act, 1893. Although, as I 
eqstet 


24, 


——e 
fr the 


Dd cop, tf jews expressed by some of the shareholders at the 
inquiry, a pave said, the wie e received the careful consideration of 
quiry ing last year have receiv e careful consideration 
t in the gsnual wm it must not be lost sight of that there are many 
ter of. we a th large holdings who are strongly opposed to any 

anne with the existing ordinary stock. 

ISSUE OF PASSES TO SHAREHOLDERS. 
sed pro + must now turn to a matter which is personal to some of you— 
erty is at is, the question of the issue of passes: to shareholders, to 
— sable ann to attend the meetings. ; 
: " The chairmen of two or three of our constituent companies, some 
° ome seeive months ago, promised to bring the question of the issue of 
oe seats to shareholders before the new board. This pledge was ful- 
me gid, and I need hardly assure you that your directors gave the 
D which satter their most careful and sympathetic consideration. _Your 
ie cc yard were quite alive to the fact that it had been the practice of 
i te swe companies—the principal one being the Midland—to issue 
a sasses to their sharehoiders for the purpose of attending the annual 

~etings, and whilst we should have been only too pleased to con- 

iove this practice, it was felt that it was not a practicable pro- 
the past paition. ‘ 
last. fen lam sure, when you know that we have 250,000 shareholders in 
our en te London Midland and Scottish Company, more than 4o per cent. 
of om évhom live north of Crewe or Derby, that you will agree with 
n redur. ne that it would not have been practicable, without very gravely 
Jovment, wterfering with our ordinary traffic, to have put on a vast number 
railways ¢ secial trains with a view to bringing our proprietors to 
in other London. 
collet Assuming we could have surmounted this difficulty, a further 
§ appro poblem would immediately await us in the matter of providing a 
€ stated, tall large enough to accommodate the shareholders. The Metropolis 
and was us attractions for almost everyone, and in this respect differs from 
f an in. povincial towns, such as Derby, and we felt that the problem 
mpanies mth which we were faced was an insuperable one, and whilst, as 
rith four sated, we have given the matter our most careful and sympa- 

thetic consideration, we felt it would not be the wish of the share- 
s Unica iiders generally that free tickets should be issued for this purpose. 


lam sure this decision will commend itself to the shareholders 
present as being the only practicable solution to the matter. 
rce. 
EXCHANGE OF CERTIFICATES. 
tial, and 
applica 
received 
of which 
see that 
Enising, 
the find- 
al Unica 
ye eXeCl- 
nd Fire- 
report of 
delegate 
of their 


After the Railways Amalgamation Tribunal approved the 
azul zamation of the Caledonian, North Staffordshire, and London 
Midand and Scottish Railways at the end of June, all the conse- 
jeent conversions of stock had to be carried out. These were com- 
“o during the autumn, and the exchange of certificates was 
“et taken in hand, in accordance with my remarks on this sub- 
ft at the final meeting of the old London and North-Western 
“mpany, when it was pointed out that the exchange of certificates 
*® a very large operation, and would take some considerable 
om From estimates that have been made, it is probable that two 
siuon certificates will have to be exchanged before the conversion 
“completed. We are now exchanging about one thousand a day, 



























































submit to mJ them in fixed order, so that all proprietors receive the same 
hich had ““sceration. An advice is issued immediately we are in a posi- 
“8 to deal with the certificates of any person, and it will save 
ves that, SAE*'P"etors from making inquiries if they will kindly bear this re- 
je of ou “skin mind. Shareholders may criticise this statement by point- 
ir trails at -_ that it will take a very long time to complete the exchange 
5, With “"'¥ one thousand a day are dealt with, but we cannot under 
rable sf — arcumstances see our way to increase this number at pre- 
large ; ° I hope, however, it will be possible to make a decided 
week © BAP“ Povement in the rate of exchange before very long. 
engetnn with which we are associated is a vast one, 
in Which no this, the administration, through the organisa- 
+ Not a0 aia n set up, is in constant touch with every portion 
scar ters th *, Perhaps, unnecessary for me to inform the share- 
| Se Me... We ate quite alive to their interests, and anything that 
ordisas ~ a board or our officers can do to influence traffic or improve 
ed veer? “ revenue will be done. 
v % a an anxious to get into close and personal touch with the 
he se Hs coo and if they will only communicate with our 
a pas Det with poet — transport facilities they would, I am sure, 
ere FEMME Were not aoe ane obtain facilities of which in many cases 
, oar company, are, with good results both to themselves and to 


THE NEW POSTERS. 


Pfcct that we fh will have noticed a statement in the Press to the 
Puce for us ave engaged the services of several noted artists to 
t OUF line Some posters illustrative of many of the beauty spots 
For oe 
some 
* the Britis t we have felt, in view of the cultivated taste 
Public, that it was necessary to strike a higher note 


“2 Proprietors 
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in our advertisements, and from the pictures which are arranged 
round the room, which are the originals from which the posters 
will be taken, I feel sure you will agree that the experiment has 
been an undoubted success, and should be continued. 

We have also made arrangements which will ensure the true 
facts in regard to the London Midland and Scottish Company 
being kept before the public through the Press, and our efforts in 
this direction also have met with unqualified success. 

We are a great corporation, owning over 7,000 miles of railway 
line, and extending from London to Wick, from Southend to 
Donegal, and from Swansea to Goole. 

Our total capital is almost £400,000,000, and our annual passen- 
ger train traffic receipts £32,500,000, derived from over 
353,000,000 passengers, 319,000 season ticket holders, and mails, 
parcels, &c. Our goods traffic receipts amount to over £46,000,000 
a year, and we have 269,000 employees. 


ENORMOUS NUMBER OF SHAREHOLDERS. 


I would also point out that, contrary to what is often considered 
to be the case, we have, as I have already stated, as many as 
250,000 shareholders, with an average holding of under £1,200 
stock, and in addition, 60,c00 debenture stockholders, and if it 
were possible to arrive at the number of persons interested in each 
account, the average interest would be found to be small. Very 
many of our own employees are interested in the company as share- 
holders, and the opportunity is taken when it occurs of encourag- 
ing the staff to take a financial interest in the company. 

I place these facts before you because your directors are of 
opinion that it is necessary, in the interests of the travelling public 
and the traders, that the principal statistics of such corporations 
as ours should be impressed upon the minds of the public, and 
that they should also be informed publicly of the facilities which 
are available, feeling certain that it cannot but result in increased 
sevenue to the company. 

The company’s interests are the interests of the shareholders, 
and I would urge you to keep this fact in your mind, that no busi- 
ness is too small for us to cater for, and no trouble too much for 
us to go to with a view to improving our revenue, and I trust that 
the results which have accrued during the past 12 months, and 
which, in themselves, are not unsatisfactory, will in the coming 
year be improved. 

THE DIRECTORATE. 


Under the last amalgamation scheme it is provided that the 
directors elected by the constituent companies shall hold office until 
the date of the first ordinary meeting, when the proprietors shall 
elect a board of not exceeding 28 members, of whom one-third shall 
be re-elected at each subsequent annual meeting. Owing to the 
exceptional circumstances existing to-day, as every member of the 
board is concerned, it will not be possible to follow the usual pro- 
cedure, and I shall ask Two shareholders in the body of the hall 
to move and second respectively a resolution proposing the elec- 
tion of the whole of the directors on the board. 


THE AUDITORS. 


It is also necessary for us to make arrangements for the carry- 
ing on of the audit work of the company, and a resolution will 
shortly be moved as to the appointment of Sir Nicholas Water- 
house and Mr F. D. Morris as auditors of the new company, at a 
fee of 800 guineas each per annum. 

Each of the gentlemen named has had great experience in deal- 
ing with railway accounts, and your board thoroughly recommend 
them for the appointment. 

At the same time, following the practice which has been pre- 
viously adopted in every case, we are suggesting for your 
approval, that an ex-gratia payment equal to two years’ fees shall 
be paid to each of the auditors whose office is abolished by 
reason of the amalgamation, and on this point a resolution will 
be moved in due course. 


IRELAND. 


With regard to Ireland, I am happy to be able to say that the 
country has now settled down, and that we may look forward 
with increased confidence to a substantial improvement in its 
trade. This company has expended from time to time large sums 
of money in connection with its Irish business, and a large pro- 
portion of our stock is held—and not unprofitably held—by Irish 
people. Therefore, we are anxious to do everything possible to 
assist in the full development of the resources of that country. 

The possibility of development is, of course, dependent on the 
policy of the Governments with respect to transport facilities, and 
we are satisfied that if arrangements are made along wise and 
well considered lines prosperity will be assured. 

Ireland, irrespective of its large industrial enterprises, is a 
magnificent food-producing country, and even with the most in- 
tensive development, markets exist on this side of the Channet 
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which can absorb all the Irish output, and if proper transport 
facilities exist, suitable services can be given through the ports 
on the West Coast of England, which our railway serves, viz. :— 
Holyhead, Liverpool, Garston, Manchester, Preston, Heysham, 
Fleetwood, Harrow, Ayr, Gourock, Greenock, and Glasgow. As 
a result, Ireland will get the advantages of markets which are now 
largely supplied from other places. 

In addition, Ireland is in a special sense naturally a tourist 
country, and it may be expected that with good and comfortable 
services, reasonable fares, &c., tourists in large numbers will be 
induced to visit its many beauty spots and various sporting 
centres. 
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disaster, but against such precipitancy there js ap 

in the temper of the British people, in their good ® saleguarg 
hatred of violence and respect for individual rights ——e the 
preference for the immediately practical, rather than in no 
perfection. ‘That temper has helped this nation je he Tetical 
century completely to transform our political institutions than a 
any of those sudden and catastrophic changes by which wee 
transformation has been carried out in other lands, and a 
not unreasonable to hope that in this country, where hn : : 
much practical Socialism, the work of social or a 
before us will be accomplished in a similar spirit 


RaNisation :) 
: and by simij;- 
methods, and that, in that respect, we may set an | 
world. 


example to the 



































Cee. YER. TRIBUTE TO OFFICERS AND STAFF. 

Under the provisions of the Valuation and Rating Bill, it is 
proposed that special properties such as railways shall be re- 
valued in cumulo quinquennially by a central valuation authority 
to be constituted with a chairman who has held judicial office, 
together with nominees of the London County Council, County 
Councils’ Association, Municipal Corporations’ Association, Urban 
and Rural District Councils, and the Association of Poor Law creased, and others—through circumstances over which we hav 
Unions. had no control—have undertaken fresh duties. I think we can 

The Central Valuation Authority is to fix the valuation of the | congratulate ourselves upon the fact that, so far as it is human; 
railway as a whole, and then apportion that valuation out among | possible, things are shaping well, and whilst in a few isolate} 
the parishes in which the property stands. instances the final arrangements with regard to the staff generally 

If the Valuation and Rating Bill is not proceeded with, it is | have not yet been made, this is a natural corollary to the amal- 
recognised on all hands that a Bill must be promoted in Parlia-| gamation, and I have little doubt that before the next annual mee. 
ment to deal with the valuation for rating purposes of railways, | ing the whole of our organisation will have been perfected, and the 
because in two instances, the London Midland and Scottish, and | machine will be functioning as a whole. The officers and staf 
the London and North-Eastern Railway Companies, the system | have worked loyally for you, and I feel certain that it will be you 
extends into Scotland, where the law of rating differs very much | wish that we should recognise this in our proceedings to-day. 
from that in England. Consequent upon the grouping of the rail- And now, ladies and gentlemen, one word in conclusion, and that 
ways, the revenue and expenditure in Scotland cannot be ascer- | o¢ a personal character. This is the first occasion on which I hav 
tained in such form as will meet the requirements of the Assessor | 24 the honour to address you at the annual meeting as chairman o 
f: Ratings in Scotiend. the London, Midland, and Scottish Railway Company, and it wil 
be the last in which I shall do so in that capacity, though I shall 
still hope, with your permission, and at all events for the preseat, 
to remain an ordinary director of the company. 

It is now 40 years since I entered this building as a director 
the old London and North-Western Railway, under the chairman- 
ship of my revered master, the late Sir Richard Moon, and during 
that long period I have had frequent opportunities of addressing 
its shareholders, so I wish to take this opportunity—the only oe 
I shall have—to thank them for the unvarying courtesy and cu- 
sideration with which they have always received me. 

You, ladies and gentlemen, I have also to thank for the patience 
with which you have listened to this long, and I fear wearisome, 
address; but at our first annual meeting of the new compaty t 
was necessary to give you a detailed review of its position a 
exists to-day. Long may it continue to prosper and bea credit 
to all who are connected with it, whether as shareholders, directors, 
officers, or staff, and anything I can do to further that object 
a humble capacity I shall consider as a privilege, and not 4¢ 
perfunctory duty. 

I now beg to move :— 

“That the report now read, with the statement of accounts, be 
received and adopted.” 


I think it would be your desire, before I sit down, that | should 
express on your behalf, as I certainly do for the board, al 
especially myself, our appreciation of the services rendered by the 
officers and staff during the past 12 months. The changes cons. 
quent upon amalgamation have placed further burdens upon the 
officers, and many have had their duties very considerably ip. 


TRANSITION PERIOD. 


As it will take at least another twelve months to get this some- 
what thorny question settled, it has been necessary for the local 
authorities and the railway companies to decide upon some scheme 
to cover the transitory period. With such object in view, for some 
months past conferences have been taking place between the 
National Conference of Assessment Committees, the County Coun- 
cils’ Association, the Municipal Corporations’ Association, and 
the railway companies, and it has now been agreed that the 
transitory provisions which have been in torce for the past two 
years shall, subject to certain modifications, be extended for a 
further period of twelve months. 

Your board are very carefully watching this matter, and you may 
rest assured that every step will be taken to safeguard the interests 
of the shareholders. 

So far as the political situation is concerned, I am sure that 
the new Government are as anxious as any preceding Government 
to promote the interests of this great country. 


TRADE LEGISLATION NOT DESIRED. 


This is not the time for rash experiments in economics, and, in 
my opinion, what is required is that the Government should leave 
the business concerns to work out their own salvation, which 
they would be able to do effectively with an improving inter- 
national situation and its direct connection with trade. Of course, 
to this I should add that any improvement would be retarded in 
the event of the Government introducing legislation which would 
impose onerous conditions upon trade. British credit to-day stands 
higher than at any time during or since the war, and the only real 
danger I can see at the present time is that unemployment may 
become a habit if the conditions under which the unemployed can 


SOBER POLICY COMMENDED. 


Mr. E. B. Fielden (deputy-chairman) seconded the ne 

Some discussion followed, in the course of which Mr Su 
Thomas said that in view of the trade conditions the ue vs 
had a difficult task, and, therefore, the satisfactory character i 
report was much to their credit. In spite of a certain “* ste 
caiping criticism, he believed the shareholders generaly 
perfectly satisfied with the proposed dividend. 


Sir Charles Wakefield, chairman of the English Railways 5 


obtain support are made too easy. holders’ Protection Association, said they had heard oh 
The exercise of economy and work are the royal roads to regret the chairman’s announcement of his —, al 
prosperity, and if the Government would cut down expenditure and | chair. With regard to the report, he thought that the aad 
thereby reduce taxes, it is conceivable that more revenue would | cial policy therein disclosed was absolutely right, a cot: 
be provided for the State than can be gained by maintaining taxa- | vious speaker had said, the dividend declaration was 6 ail 
tion at a level which destroys productive enterprise and develop- | mendable, having regard to the future capital requireme® 
ment, and I am convinced that we can, with our usual British | other considerations. ted 
determination, face the future with confidence and hope, that is Sir Fortescue Flannery and Sir William Fry supp? 


if we all, employers as well as employed, work cordially together 


, : % services. 
: motion, and paid a warm tribute to the chairman “e 
for the common interest. 


, Stock 

Sir W. F. Russell (chairman of the Scottish ee Lae 
holders’ Protection Association), after a al 

rence on his lucid statement, said that the acco ding 


° ; ition. 
ne Ok to be in a very strong financial = zap o up the dit 


IMPROVED RELATIONS BETWEEN EMPLOYERS AND EMPLOYEES. 


Slowly but surely a new and higher conception of the economic 


solidarity of the nation, a conception of employers and employees tion from the reserve of £200, -. the bucket. He 
working as a genuine household, and not as a mere multitude of | dend of 7 per cent. was more or less a drop 1” - a i 


competing individuals, is making headway in all classes of society. 
That ideal may be hard to realise; it can never be realised at all 
except by gradual stages, and to force the pace would be to invite 


rather thought most of them would have “ 
what he might call two additional pan pe ot 
taken out of the bucket, and the dividend had 
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constantly being made by certain politicians to 
‘talists, plainly meaning to infer that the railways were 
(‘= capitalists. As a matter of fact, the railways were, 

- by large posed of small investors, and the average dividend 

ee ae was something like 3} per cent. Now that 
agg had been reduced to 50 per cent. over pre-war 

ee appeared to him that the companies and this company 


serences were 
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had met very handsomely the needs of traders and the general 
public. There were, he said, very few traders to-day who were 
Selling their wares as low as 50 per cent. above pre-war rates 
while, on the other hand, the increased on-cost on the railways was 
probably now heavier than that in any other industries, 

After further discussion, the report and accounts were adopted 
unanimously and the proposed dividends agreed to. 













GREAT WESTERN RAILWAY COMPANY. 


VISCOUNT CHURCHILL’S REVIEW OF YEAR’S WORKING. 
REDUCED RATES AND THEIR EFFECT. . 
LABOUR AND STRIKES. 


The antual general meeting of the proprietors of the Great 
ete Railway Company was held, on the 27th ultimo, at 
raddington Station, London, the Rt. Hon. Viscount Churchill, 
ecy.0. (chairman of the company), presiding. 

The secretary (Mr A. E. Bolter) having read the notice con- 
sing the meeting, * 

The Chairman, after expressing regret at the death of two of 
se directors—Lord Plymouth and Mr Charles Mortimer—said :— 
Now, before commencing to go through the accounts, I feel sure 
ing would all like to join me in offering our most hearty con- 

tims to our general manager, Sir Felix Pole, on the 
moar which has just been conferred upon him by the King. 
isan honour of which we of the Great Western Railway are justly 
poud, as we know that the recipient of it has by hard work, 
meverance, and outstanding ability thoroughly earned it, and 
m wish him many years of health and happiness to enjoy it, 
iwe hope that his working life may be always associated with 
te Great Western Railway. 
THE ACCOUNTS. 

I will now go through the accounts in the usual manner, and 
I wil ask you to turn first to the capital account, No. 4 on 
me 7. This shows an expenditure during the year of 
{45s4,390. The details are set out, but by far the greater 
pation of the amount is in respect of the purchase of the under- 
tating of the Swansea Harbour Trustees, and this transaction 
is accounts for the item of £2,889,784 on the other side of the 
xeount, which is the amount of stock of the company issued as 
part of that transaction. 

Now, going to the revenue account, you will find the figures 
a Account No. 8 on page 10. It will be seen that the receipts 
fr the railway and other businesses for the whole year amounted 
© £3,723,331, and the expenses to £20,778,508, leaving as net 
retipts £6,944,823. The miscellaneous receipts from rents, in- 
terest, &c., amounted to £1,292,200, thus increasing the total net 
wenue to £8,237,023. This is carried to the next account 
(No, 9) on the same page. 

DIVIDENDS. 

Now this amount would not have been quite sufficient to 
uuintain the same dividend, viz., 8 per cent., as was paid last 
Yat, and it was felt that in the circumstances an appropriation 
tld very Properly be made from the reserve for contingencies— 
ce o tefer to shortly—of £150,000, and, with the balance 
Aer rege 30932) this makes the total of £8,691,955. 

vy = nt of interest. on the debenture and rent charge 
cS a of leased lines, &c., particulars of which are shown 
i oe together to £2,415,111, a balance is left avail- 
Agt — of £6,276,844. After allowing for the divi- 
lack the guaranteed and preference stocks, amounting to 
z —~ a balance of £3,698,280 remains available for dividend 
shich = inary stock. The interim dividend of 3 per cent., 
Imag « Awan for the half-year to June, absorbed £1,273,222, 
Gidead. cn a of £2:425,058, which enables the payment of a 
cmt, mahia ordinary stock for the last half-year of 5 per 
en 8 a dividend of 8 per cent. for the whole year and 
ng forward a balance of £301,963. 
a on you will have noticed that we have not yet reverted to the 
md one I think a very useful one—of showing for pur- 
hoa the figures of the preceding year. Although 
Working of me one speaking, cover the second year’s 
922 ate vitiated by te Bae ps agen oe ea 
¢ the smaller tin n in the group of a number 
dading Sw es at different periods in the two years, in- 
July ast a Harbour undertaking, which was absorbed 
c amis and we must wait another year—that is, to the 

ent year—before reintroducing the old practice. 


YEAR’S FIGURES. 
€ gross receipts of the railway and other 


. AS @ matter of fact, th 


for » 
the workin, . 2-2 Were less than for 1922 by about £1,800,000, and 
King expenses were less by £1,325,000. 


This gives a net reduction of £475,000, which is equated largely 
by the miscellaneous receipts—consisting principally of rents and 
interest—having brought an increase of £436,000. The chief item, 
namely, general interest, is £380,000 more than last year, owing 
mainly to the second instalment of the Government compensation 
money having been received at the commencement of 1923. Owing 
to the absorptions, there is an increase in the capital, calling for 
@ corresponding increase in the interest and dividend, with the 
result for the year which I have already mentioned. 


RATES AND CHARGES. 


At our last meeting I referred to the policy which the railway 
companies were pursuing of reducing rates and charges con- 
currently with—indeed, in anticipation of—a reduction in expendi- 
ture. To assist a revival of the trade of the country, we felt that 
this was the right course to take, and I am glad to tell you 
that last year the traffic originating on our system increased by 
12,600,000 passengers and 7,800,000 tons of merchandise. Naturally, 
however, the reduction of rates has had the effect of reducing 
our receipts per passenger and per ton of goods. Our hope was, 
of course, that this would stimulate traffic, and this has to a large 
extent been the case, but not sufficiently, in fact, to cover the whole 
of the diminution in gross receipts brought about by the reduced 
charges. Our passenger fares and rates for goods and mineral 
traffic are now about 50 per cent. above the pre-war level, with 
certain flat rate additions, which, after full inquiry, the Minister 
of Transport decided should be added to compensate for the extra 
cost of working short distance traffic, and which aiso had been 
reduced with the rates. Having regard to the enormous increase 
of wages and of materials as the result of the war, I feel that the 
public and the traders must admit that in thus reducing our 
charges we have done nearly—if not entirely—all they could possibly 
expect in this respect. 

FLAT ADDITION PROTEST. 


Perhaps not unnaturally, the traders who have enjoyed the 
benefit of the extremely small railway rates in respect of short 
distance traffic do not like the flat addition, and in the latter part 
of the last year certain associations of traders in South Wales 
made applications to the Railway Rates Tribunal for the removal 
of the flat rates on coal, coke, and patent fuel traffic. ‘This would 
have involved a serious loss of revenue to the company, and, after 
a full hearing, the tribunal dismissed the applications. I am per- 
sonally sorry that the traders felt it necessary to take the course 
they did, because the policy of the company is to endeavour to 
settle such matters in friendly conference between their officers 
and the traders, and I hope we shall continue to do this. In this 
particular case we saw no practical means of meeting the wishes 
of the traders, more especially as the very carefully compiled 
statistics which are published by the Ministry of Transport show 
that the average receipt per ton per mile on coal traffic in South 
Wales compares most favourably with other parts of the country. 
A general application as affecting all the companies 1s now before 
the Railway Rates Tribunal, and, sei , will not comment 
wi it ding the delivery of their judgment. 

Tt is caitaated that at an early date the tribunal will be pro- 
ceeding with the ascertainment of the standard revenue to which 
the various companies are entitled, and the fixing of the charges 
to produce it. 

QUESTION OF CHARGING FOWERS. 


You will realise that this question of charging powers is of vital 
importance to the railway industry. The basis of the Railways 
Act is that the companies are to be entitled to earn & standard 
revenue equal to the aggregate net revenues of the railways in the 
group for the year 1913, with certain additions in respect ot 
interest on capital expenditure, which I have explained at previous 
meetings. 

Whilst on the one hand we are ready to afford our customers the 
benefit of reduced expenses in materials and wages by reducing 







































rates and charges—and in doing this to make as much allcwance 
as we feel justified in doing in the hope of attracting an increased 
volume of traffic—it is our duty to proceed with due regard to the 
interests of our proprietors. The Act itself is designed to protect 
their interests concurrently with the interests of the t:aaers, and in 
its operation it should have the effect of stabilising te return on 
railway capital, thereby placing it on a level of solid and perma- 
nent security. 
LARGE PROPORTION OF SMALL INVESTORS. 


Now, ladies and gentlemen, there is a feature which ought not 
to be lost sight of in connection with railway undertakings, and 
that is that the capital is very widely spread among the people 
of the country and is held in a very large number of accounts. 

I find from a return which I have had prepared that out of 
52,000 holdings of Great Western ordinary stock 34,534, or 66 per 
cent., are for amounts of £500 and less; and, if we go to a limit 
of £1,000, the total number of holders of that amount and less is 
approximately 44,000 out of the total of §2,000—being 84 per 
cent.—a very remarkable figure. If we take the ordinary, prefer- 
ence, and guaranteed stocks together, the total number of holdings 
is 104,000; 60 per cent. are for £500 and under, and 78 per cent. 
for £1,000 and under. 

These figures do not take into account the considerable holdings 
by insurance companies, societies, and other institutions, which 
they hold in the interest of great numbers of people of very small 
means. 

I think it well to mention these figures to show how large a 
proportion of railway capital represents investments of small 
holders, who rely upon a sound and permanent security. 


THE REPORT. 


It will be convenient, perhaps, that I should, as usual, go through 
the paragraphs in the report. No. 1, which refers to the accounts, 
we have already dealt with. No. 2 refers to the four railways 
which were absorbed last year under the Railways Act, and which 
completed the group, and I think calls for no comment; also to 
the final amalgamation scheme, which was settled by the Amalga- 
mation Tribunal to constitute the Great Western Company the 
Amalgamated Company for the group. 

No. 3 records that the vesting of the undertaking of the Swansea 
Harbour Trustees took effect as from July 1st last, on the terms 
which were approved by the proprietors in February. We are 
quite satisfied that the taking over of this property—thus bringing 
the whole of the larger docks in South Wales under one control 
and management—is to the advantage of the users of the docks 
as well as of the company. Nos. 4 and 5 refer to the various 
works which are in_hand, and which are really much overdue, 
principally in gonnection with the extension of the accommodation 
at certain important stations. But for the war, these works would 
have been long since taken in hand, and they are absolutely 
essential for the conduct of the traffic and for the carrying on of 
the business of the company. 


DEVELOPMENTS IN SOUTH WALES. 


Paragraph No. 6 refers to developments in South Wales. The 
most important of all has reference to the carrying capacity of 
the wagons used for mineral traffic. The company Jast year hauled 
to the docks 36,000,000 tons of coal in 10 or 12-ton privately owned 
wagons. It is obvious that, if the carrying capacity of the wagons 
could be increased, the capacity of the railway lines would be 
correspondingly increased, while the work involved in shunting 
out the wagons at the ports would be less. Hitherto, owing to 
the fact that there were three interests involved—namely, the rail- 
way, the colliery proprietor, and the dock owner—practically no 
progress has been made in this direction. Now that the docks 
and railways are owned by the Great Western, we felt that the 
time had come to make a real effort to remove this blot upon 
our arrangements. With this object we are taking in hand the 
tipping appliances, many of which would require renewal in the 
ordinary course, and are adapting them to take 20-ton wagons, 
and an earnest appeal has been made to the colliery proprietors 
to adapt the colliery equipment for, and to provide, 20-ton wagons. 
We have offered a reduction of rate in respect of coal conveyed 
in fully loaded 20-ton wagons, and satisfactory progress in this 
direction is being made. 

RENEWALS AND UNEMPLOYMENT. 

Paragraph 7 relates to another important matter. Owing to the 
war the renewal of the rolling-stock has got seriously in arrear, 
while stock has not been provided for the growth of traffic. Active 
measures are being taken to overtake arrears in both respects. 

Paragraph 8 refers to the provision of two new steamers for the 


Channel Islands traffic, in replacement of boats which are over 30 
years of age. 


Now, these various matters obviously involve considerable ex- 
penditure. 
As you are already aware from statements which have been made 
in the Press, the late Government urged the railway companiés to 
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do what they could to assist in the effort to alleviat 

by carrying out as much work as Possible. We cag — 
all we could to overtake arrears of renewal work € alread 
difficulty in submitting to the Minister of Trees and I had , 
statement of the Great Western position in eae ta detailed 
involving capital expenditure, expenditure ts ae DEW Works 
renewal work, and the placing of orders for adie oe and 
of our requirements. In all these matters, while end Anticipation 
assist the Government, the interests of the sharehold Cavouring y 
very fully in mind. Olders wer 


y doing 


é here 
BRITISH MANUFACTURERS’ PRICEs. 

Ladies and gentlemen, this leads me to a 
able importance. In placing orders for st 
consistently followed the policy of dealing o 
facturers, but it is useless to ignore the fact 
descriptions can be purchased abroad at prices considerably belcg 
those of British manufacturers. I feel certain that the iacteaee 
will approve the course which has been taken by the board a 
interests of British trade and to relieve unemployment. 


Point of VETY consider, 
ores, the company he 
nly with British man: 
that materials oj may 


in tha 


au 


sal 


- Of cour 
what the future may have in store for us no one can tell, and | 
only hope that, to enable us to continue this policy, the aad 

« pew 


charged by British manufacturers may before long come dowy « 
a more reasonable level as compared with their competitors rear 
Reverting for one moment to the letter which I sent tp 


Government in regard to relieving unemployment, I recall that we 
took the opportunity of placing before the Government certain 
schemes for new railways, in regard to which great pressure was 
being brought to bear upon the company. From a commercial 
standpoint, the company could not undertake the construction of 
these lines, but it was recognised that there was a great local need 
for some of them, and, having regard to the very large expenditure 
which the Government and local authorities are now incurring 
upon road maintenance, it was thought that a fair offer to the 
Government would be that, if financial assistance were forthcoming 
from the State similar to that given to local authorities under the 
Roads Act, 1920, the company would be prepared to undertake the 
provision of a certain number of new lines in districts where they 
were most required. You will be interested to know that, although 
this letter was specially drafted in response to an urgent appeal to 
assist to relieve unemployment, no reply has yet been received from 
the Government. 
PARLIAMENTARY BILLS. 

Paragraph 9 relates to the special general meeting which is 
follow this meeting—but it is convenient, perhaps, that I should 
follow the usual course of explaining shortly the several Bills which 
are to be submitted for your consideration at the special meeting. 

The first is our General Powers Bill. Powers are sought by this 
Bill for the construction of two short lines in the neighbourhood « 
Pwllheli, at the northern extremity of the Cambrian Railway, and 
for various other works, and the acquisition of additional lands. 

The next Bill is to obtain power to continue the increased rates, 
dues, tolls, and charges in respect of our dock undertakings after 
the present powers, under Orders made by the Minister of Trans 
port, expire in February, 1925. 

The third Bill is to be submitted because it contains a clue 
which would enable this company and the Southern Railway Cam: 
pany jointly to work traffic to and from the Channel Islands, if * 
were found desirable to do so. 

The last is an order to authorise the company to abandon %* 
construction of the authorised Callington Light Railway. 





THE RECENT STRIKES. 


You will expect me to say a word as to the recent strikes ; 
iated Society “ 


enginemen and firemen—members of the Assoc! 
Locomotive Engineers and Firemen—and of dock employers 
I should prefer to say as little as possible about these — 
incidents, especially as the circumstances of each of them we" 
fully reported in the Press. a 
As regards the railway strike, I can only express MY eal 
personal disappointment that, after all our efforts to al 
machinery for negotiating wages settlements with the trade unicr 
we have apparently so far failed to prevent strikes. dealing 
In the case of the dock employees, the arrangements for en a 
with labour matters are perhaps not quite as complete [an 
service conditions so definite as in the case of the railway 3 of the 
sure, however, that it is the wish of the proprietors—as it ae’ - 
board of directors—that every possible effort should a Sale 
to improve our conciliation—and, I would venture - + tribes 
tion—arrangements as will lead to settlements ee ea and 
It is not customary at these meetings to — nei of this 
what I am going to say must not be regarded as 4 t, as 
unwritten law, but I cannot refrain from —, they could 
now have a Labour Government, it seems to mé a to considet 
do no greater service to the nation than a place, 
ways and means whereby, if strikes are not to + exists of pre 
shall be found some greater means than at preset 
venting them. 
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‘* BLACKLEG ”? TRAFFIC. 
word more on this subject. A good deal has recently been 
« plackleg ” traffic. As a railway company we have 
* tlie duty to perform as carriers, and, if our men are to be 
+f ick and choose in regard to traffic handled and to 
alowet gh with consignments because there is a strike in a 
- ‘ndustry, tailway business will be most seriously inter- 
— I would, therefore, invite the trade unions concerned 
ae labour matters seriously to consider this point, and I 
tis without the least desire to be provocative, because it is 
oe that our position in this respect. and the action which 
- a ti forced to take if circumstances arise should be fully 


sporeciated by them. 
‘ster outlining the steps the company was taking to improve 


te housing position for employees, and after paying a tribute 
ae general manager and staff, the Chairman concluded by mov- 
" the adoption of the report and accounts. 


at s, Ernest Palmer, Bt. (deputy-chairman), seconded the re- 


given in the House of Lords on May 11, 1923, was favourable to 
the company, as was the case in the first court and in the Court of 
Appeal. As a result of that judgment, we have been able to collect 
arrears of dues and tolls for the use of the Ship Canal which 
accrued during the years 1916 and 1922. As explained in the 
report, these have been included in the net income for the year, 
but not in the gross receipts for the year. It was thought that for 
purposes of comparison it would be misleading to include the 
figures in the gross receipts. The amount so included in the net 
revenue account is £56,416, after deducting the outstanding balance 
of law costs. I am glad that this matter is now entirely disposed of. 

With the exception of some small accounts still to be collected, 
dues and tolls have been paid in full, and the taxed costs settled at 
an agreed figure. 

A satisfactory agreement as to working in the future has been 
made with the Weaver Navigation trustees and the traders on the 
Weaver Navigation. Arising out of this agreement, the company 
are taking powers in the Bill, which will be submitted to you later, 
to light and buoy the access between the navigable channel of the 
Mersey and the Weston Mersey Lock. The expense of such buoy- 
ing, which, it is anticipated, will not be a great matter, will be 
borne equally by the Weaver trustees and the company. 


(ne 
id about 


‘io we and accounts were unanimously adopted, the divi- 
jends were approved, the directors were re-elected en bloc, and 
certain gentlemen were appointed to the audit committee. 

Ata subsequent special general meeting resolutions were passed 
aporoving certain bills before Parliament. 

‘The proceedings terminated with a cordial vote of thanks to the 
ssairman, directors, officials, and staff. 


Lasse 


NET INCOME FOR THE YEAR. 

The net income for the year (including the arrears of tolls just 
mentioned), as you will see from account No. 8, is £869,875. To 
this must be added the balance brought forward of £45,375, making 
a total income of £915,250 12s 3d. From this must be deducted 
interest, rentals, and other fixed charges, amounting to £405,109, 
leaving a balance of £510,141. 

There has been appropriated to reserve for contingencies and 
repairs the sum of £50,000, practically the whole of the arrears of 
tolls which I have just mentioned, leaving a balance of £460,141. 

As stated in the report, the dividends recommended are as 
follows :-- 

3% per cent. on the Manchester Ship Canal Corporation preference 
stock. 

Ten shillings per share (5 per cent.) on the preference shares. 

Ten shillings per share (5 per cent.) on the ordinary shares); 
leaving a balance to be carried forward to next year’s accounts of 
£35,451. 

It is very satisfactory to have got back to our 5 per cent. on the 
ordinary shares, which we paid for the first time for the year 1920, 
and I hope that we shall be able at least to maintain it at that figure 
in the future. 

The capital expenditure during the year amounted to £243,867 
net, after deducting £82,006 proceeds of sales of land and other 
matters. 





MANCHESTER SHIP CANAL COMPANY. 
ISSUE OF 5 PER CENT. BONDS, 


The annual meeting of shareholders of the Manchester Ship 
Canal Company was held in the Houldsworth Hall, Manchester, 
on Thursday, February 28, 1924, Mr W. C. Bacon presiding. 

The Chairman, in moving the adoption of the report and 
eccounts, said: One gratifying feature of the accounts is the 
increase in tonnage. We have got back to over 5,000,000 tons of 
vaborne merchandise traffic, a figure which was first reached in 
the year 1912 and was maintained up to 1915, but, owing to the 
elect of the war, has not again been attained until the year under 
review, 

The gross receipts from the Ship Canal, consisting of Ship Canal 
tls, dues, and miscellaneous receipts, amounted in 1923 to 
£1,384.743, which, with the exception of the record year 1920, is 
larger than any other previous year. The year 1920 was, of course, 
a boom year. 

As stated in the report, the surplus from working of dock labour 
vas less by £10,650 than in the previous year. There were reduc- 
tions made in the wages of dock workers, and the reductions made 
simultaneously in the company’s charges fully absorbed the savings 
tus effected. The additional traffic, however, would probably 
lve maintained the amount of the surplus had it not been for the 
‘nike in July last year, which, of course, adversely affected this 


account. 


ROCHDALE CANAL COMPANY AND THE COMPANY. 


As you are probably aware, the Oldham and Rochdale Corpora- 
tions made an arrangement with the Rochdale Canal Company to 
acquire reservoirs belonging to the Rochdale Canal Company in 
Yorkshire, and a Bill was promoted in Parliament for this purpose. 

Under the terms of the Rochdale Canal Act, 1800, the Bridgewater 
Canals were entitled to all the waste water from the Rochdale Canal, 
and it was obvious that if these reservoirs were sold the quantity 
of waste water would be very much reduced. The company, there- 
fore, petitioned against the Bill, and the matter was eventually 
settled by negotiation between the Rochdale Canal Company and 
the Ship Canal Company on terms that the Rochdale Canal Com- 
pany should pay to the Ship Canal Company in respect of these 
water rights 25 per cent. of the amount of compensation received 
from the Oldham and Rochdale Corporations. The Ship Canal 
Company’s proportion amounts to £98,333, and half this amount 
has already been received, and is included in the accounts, as I 
have explained. 


The result of the working of the Bridgewater Canals was very 
“seppointing, the balance being only £8,089, as compared with 
£2,418 in the previous year. In addition to this, however, there 
*eré receipts from the Bridgewater railways, rents, and miscel- 
‘neous receipts amounting to £4,762 included under their 
‘ptopriate headings. 

. WESTON MERSEY ACCESS LITIGATION. 


“ a & word about the result of the Weston Mersey Access 
‘gation, 


a Spoke to you a year ago the opponents had appealed to 
~ “0use of Lords. As you are aware, the judgment, which was 


THE ANGLO-SOUTH AMERICAN BANK, 


LIMITED. 
Capital and Reserves exceed £13,000,000 


OFFICES IN ARGENTINA, CHILE, URUGUAY, PERU, MEXICO AND SPAIN. 
Represented in U.S.A. by the 
ANGLO-SOUTH AMERICAN TRUST COMPANY, NEW YORK, 
(Incorporated under the laws of the State of New York); 
and in FRANCE by the 


BANQUE ANGLO-SUD AMERICAINE, Société Anonyme, PARIS. 






AFFILIATED ‘NSTITUTIONS : 


AMERICA, LTD., and THE COMMERCIAL GANK OF SPANISH AMERICA, LTD. 
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It has been suggested, apparently because the company’s rights 
arise under an Act of Parliament dating as far back as 1800, 
that the Ship Canal Company have been rather hard on the Roch- 
dale Canal Company in enforcing their rights. This is an argu- 
ment which I am quite at a loss to understand. The Act of 1800 
provided that all the waste water from the Rochdale Canal should 
at all times pass into the Bridgewater Canal. This, of course, 
was a very important matter because there have been in the past 
(and there will be in the future) times of drought when there has 
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NATIONAL PROVIDENT INSTITUTION 
PROGRESS ONDER ALL HEADINGS. 

The eighty-eighth annual meeting of the members of the Nation,’ 
Provident Institution for Mutual Life Assurance was held ed 
2gth ultimo, at Cannon street Hotel, London. a 
The Hon. Vicary Gibbs (the chairman) said tha 
mitted by the directors was evidence that a 
start for the new quinquennium had been mad 



































t the report sui, 
most Satisfacto., 











: 2 ; €, progress being 
been a shortage of water in the Bridgewater Canals and the | Shown under all headings. New business had been well ae 
barges could not be loaded to their full capacity because of the tained botS in quality and in amount. The new net sums assured 


amounting to £1,089,503, carried annual 
and in bc*h cases the figures were an impro 
previous year. These results were attained in a year when the 
general trade of the country was bad. The mortality experience 
during the past year was very favourable, the amount paid in 
death claims being only 70 per cent. of that expected accordine t 
the tables employed in estimating the liabilities. The number , 
deaths—302—among the policyholders who had assured for the 
whole term of life included an unusually large number of the 
who had lived to very advanced ages: there were 111 deaths ig 
the seventies, 87 in the eighties, and five in the nineties, The 
estimated profit from this light mortality was £73,000, which — 
a very substantial contribution to the profit fund. The net Tate 
of interest earned had again increased, being £4 115 10d per cent 
against £4 118 5d per cent. for 1922, enabling the directors to 
repeat the statement they had made several times in recent years 
that it was the highest that had been recorded in the history of th. 
institution. For a good many years it had been the practice “ 
many leading life offices to offer policies without medical examina. 
tion, and the experience of these offices having proved that, sub. 
ject to proper safeguards, it could be conducted with success, this 
institution had commenced to transact this class of business, The 
revenue account showed that the premium income had increased by 
49,000, and interest income by £8,000. The assurance fund hai 
increased by £75,000—a smaller amount than usual owing to the 
fact that last year they paid away £152,000 in cash bonuses. 

With regard to their Stock Exchange securities, the substantial 
margin in values reported at the last meeting was still in hand 
on November 2oth last, although there had been some shrinkage in 
values since that date. By actual sales and realisation they added 
last year a sum of quite £ 30,000 to the profit and loss account. He 
could conclude his remarks by making the simple, but highly satis. 
factory statement that the institution had never before had a more 
prosperous year in the first of a quinquennium. 

The report and accounts were unanimously adopted. 


insufficient depth of water to float them when fully loaded. There 
is no ambiguity as to this question of waste water from the Roch- 
dale Canal because it was the subject of litigation with the Roch- 
dale Canal Company in the year 1898 in connection with the sale 
of water from the Rochdale Canal by the Rochdale Canal Company. 

The Ship Canal Company were successful, and in the year 1899, 
when the Rochdale Canal Company obtained an Act giving them 
power to sell water from their canal, the Act provided that such 
powers should only be exercised on the terms that half the receipts 
from such sales should be paid to the Manchester Ship Canal 
Company. 

Having regard to all.the circumstances, I think, and my col- 
leagues agree with me, that the payment of 25 per cent. to the 
Ship Canal Company of the compensation received by the Roch- 
dale Canal Company for the sale of the reservoirs was a very fair 
settlement between the two companies. 


premiums of £43, 
Vement on those of tig 


FUTURE CAPITAL EXPENDITURE. 


It is proposed to deepen by a further two feet the Ship Canal 
itself from the entrance locks at Eastham up to Stanlow as far as 
the River Gowy, making a minimum depth of 30 feet to the point 
named. This deepening is extremely important if we are not only 
to retain the large ships already coming to the Port, but attract 
still larger ones, which will be able to finish their loading at 
Ellesmere Port. 

I may remind you that we have made no addition to transit 
shed accommodation at the Manchester docks since the construction 
in the year 1912 of transit sheds Nos. 7 and 9g at No. 8 dock. 
After careful consideration it has been decided to proceed with 
the construction of two reinforced concrete transit sheds of five 
floors on the north side of No. 9 dock—each of the sheds will be 
450 feet long by 110 feet wide. 


MANCHESTER SHIP CANAL 5 PER CENT. BONDS. 





In order to carry out these works, it will be necessary to issue 
some additional loans which were authorised at the extraordinary 
meeting last year, and Manchester Ship Cana) bonds carrying 
interest at 5 per cent. for periods of five or ten years are now 
being offered. I would urge upon any of the shareholders in the 
company whose intention it is to invest the dividends to be 
declared to-day to take up some of the company’s bonds, as 
thereby they would be not only assisting in the development of the 
port, but also their own money already invested in the company 
either in preference or ordinary shares. 

Both the capital and the interest ranking, as it does, before the 
Corporation Loan of £5,000,000 are extremely well secured. 

On last year’s figures there was a surplus of £623,526 available 
for the payment of interest on £1,018,500 remaining to be issued. 

I am glad to say that at last we are in sight of securing regular 
steamship services from the Pacific Coast of North America, via 
the Panama Canal to Manchester. 

A start has also been made in getting traffic from South Africa. 
The Eerman-Harrison-Clan lines are now booking cargo direct 
to Manchester, and several steamers have discharged part cargoes 
here. 


The regular lines trading to and from Manchester have con- 
tinued to maintain their sailings. 


W. T. HENLEY'’S TELEGRAPH WORKS COMPANY, LIMITED. 
FACTORIES RECORD OUTPUT. 


The forty-fifth ordinary general meeting of W. T. Henley’s Tel- 
graph Works Company, Limited, was held, on the 2gth ultimo, 
the Abercorn Rooms, Great Eastern Hotel, London, Sir George 
Sutton, Bt., M.I.E.E. (chairman and managing director), prt 
siding. 

The Chairman said : I think we may congratulate ourselves up" 
the successful results of the year’s work, not much better as regards 
profit than the previous year, but in other respects, which I will 
endeavour to show you, much more satisfactory. 


RECORD OUTPUT. 


Comparing, with past years the prices of the commodities S 
employ in our business and the rates of profit, we find that 7 
output of our factories for the year is the largest in the 7. 
career, ranging in the various departments from 15 Pé <e 
50 per cent. increase over the previous year. A moment's wm 
will show you that this means that employment and ae 
considerably increased, and that the rate cf profit has ee . 
to put it in another way, an increased demand has ~ at 
lower our prices to our customers, to employ more peopl: hats 
maintain the same distribution to the shareholders. But we 
the happiest feature of the year is that this increased a ae 
this augmented number of people employed, 1s on factories 
increased output per head of the workers in wich 8 factttY 
Our factories have been busy, and our experience 15 t cid ; 
well stocked with orders yields a better output pet 


PROSPECTS FOR 1924. 


I find it exceedingly difficult to prophesy as to the future. 1 
am optimistic, and I hope, cheery at that, but neither my col- 
leagues nor myself would venture to hope that we can do better 
than last year, and, indeed, at present no one can tell what will 


jeve, 1°, 
be the effect of the trade of the port after the advances in charges | workers than a factory with a shortage of orders. ean 
necessary to cover the increase in wages conceded to the com- | that our workers realise, at least many of them do, bles more work 
pany’s workers in order to end the strike in the public interest. application to their work, by increasing output, en@ 


No company or port can afford to work at a loss, nor should they 
be expected to do so. I fear, however, a rise in wages generally 
will hit many firms very hardly indeed, particularly those who 
have made large contracts abead on very close margins, or just 
covering cost, and which have been based on rates of wages 
current during the autumn of 1923. 


The resolution was seconded by Sir Wm. Kay (deputy-chairman), 
and carried unanimously. 


to be obtained. demands upoa 
I would not have you, however, suppose that i trade, 


our factories have been entirely satisfactory- ea 
which was an important part of our turnover th perces : 
not been recovered. It now represents but 4 Sné ing that 2 
our total. It is no use shutting our eyes ond ue to soba’ 
well all round because we have such a good rity of our DO 
to you. That balance-sheet represents the prosPé 
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, imperial overseas trade. In foreign countries many new works 
et been erected, and tariff walls put up against us; countries 
a were importers of our goods before the war are now ambitious 
» essuiactare for themselves. This applies even to some of our 
a dominions. We no doubt possess great advantages in 
anesietin skill, and organisation, and if tariffs against us are 
wot outrageously high, if our competitors’ goods are not offered for 
i with the advantages of greatly depreciated exchanges, and if 
ye can utilise our home markets to keep plenty of work in our 
gctories, and so keep down the cost of production, I do not despair 
 segaining, at any rate, a large part of the lost foreign trade. 
There are many “‘ ifs,” but we are up against them all. 

There is a paragraph in the report concerning the Henley’s Tyre 
asd Rubber Company, Limited. I will not take up your time by 
aving again what I said on the last occasion I addressed you. 
The ocsition is the same, or a little worse. We have the goods, but 
the selling prices are much too low to enable us to trade at a profit. 
it ig not pleasant to learn from your works manager that men he 
was had to discharge for want of orders are engaged across the 
«rer unloading tyres from ships from America. We do not like 
is neither do the men, I expect. The country has decided, at any 
aie for the time being, not to give tariff protection from dumping 
by foreign countries. The decision is unfortunate for our pneumatic 
wre industry ; the outlook is not promising, and we are now seek- 
ing other means to enable the factory to meet its expenses. 


CONSERVATIVE FINANCE. 


For 3g years of annual profit we have set aside a very consider- 
able part for the purpose of providing extensions to increase our 
siput. Year in and year out the figure has grown; most of it is 
» land, buildings, machinery, and plant, and some of it is in more 
houid assets, such as cash, stock, debtors, &c. This company was 
sarted with assets and liabilities on an equality in values. You 
nay remember that three years ago we published an account show- 
we a surplus of assets over liabilities amounting to a million and 
; quarter sterling. We have no interest to pay on a large portion 
‘that sum; the shareholders could have divided amongst them- 
elves those surplus profits instead of leaving them to fructify in 
the business, and if you will trouble to make a calculation, you will 
ind that the 15 per cent. we are paying pans out at about 6 per 
gut. en the capital shown by the balance-sheet to be employed in 
this business, 
4s to the outlook for the future, it is unwise to be too optimistic, 
bat we have more orders on our books than we had a year ago, 
and that shows trade improvement. Our relationship with our 
workpeople continues to be satisfactory, but, of course, disputes 
other industries are detrimental to us both, by reason of loss 
‘output and increased cost of production. 

The report was unanimously adopted. 





BRITISH TRADE CORPORATION. 
CHAIRMAN OPTIMISTIC OF THE FUTURE. 


The seventh ordinary general meeting of the British Trade Cor- 
poration was held, on the 27th ultimo, at the Institute of Chartered 
Accountants, Moorgate place, London, Lord Faringdon (the 
‘uairman) presiding. 

The secretary (Mr G. de B. Brounlie, A.C.A.) having read the 
totice calling the meeting and the report of the auditors, 

The Chairman, in moving the adoption of the report and accounts, 
“id he had pleasure in drawing attention to the liquid position 
°% Corporation. Their total liabilities on current, deposit, and 
“tt accounts amounted to £969,498, while the liquid assets— 
“asistng of cash £157,051, money at call and short notice 
«0,000, and Government securities £406,250—totalled £843,301, 
tual t© 87 per cent. of those liabilities. Their investments, 
. en at market price, or (where not quoted) at a fair valuation, 
aa with their interest in subsidiary companies and their 
fe img in the National Bank of Turkey, amounted to 
*""4049, oF, after deduction of the reserve made against them of 
325,000, to £238,049, 
sanieg” vn Pal part of the item ‘‘ interests in subsidiary com- 
a oo of their stake in the Trade Indemnity Company, 
istifed its > ee ee! — stated that the company had fully 
its capital , Proposed at an early date to increase 

fn 
2 ay - Le ”? was included their interest 
roteanised quit vant Company. That concern has been 
% to Dene ® Tecently. The managing director reported that 
Contingencies 21° it had, after providing adequate reserves for 

Their br “made a small profit. 

Progregg, anches at Danzig, Belgrade, and Zagreb had made some 
Tarn 

bad a era the Profit and loss account, it would be seen that they 
of £74,387, from which it had been necessary 
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to transfer £25,000 to “‘ reserve against shareholding interests,” 
making that amount, with the balance carried forward from last 
year and the capital writing down that the shareholders had 
authorised, £325,000. The balance remaining upon profit and loss 
account was, therefore, £49,387 11s sd, from which there had to be 
provided £38,906 ss 11d for dividend upon the “‘ A ”’ shares, leav- 
ing £10,481 ss 6d to be carried forward. A full year’s dividend 
upon the “‘A’’ shares was only £30,000. The £8,906 additional, 
which was chargeable to the year’s account, represented the divi- 
dend upon instalments received in 1922, but which was not paid 
last year. He regretted that they had no dividend for the other 
shareholders, but the directors hoped that, having cleaned the sheet 
of past misfortunes, a favourable future was before the corporation. 
The report and accounts were adopted. 





SELFRIDGE AND COMPANY, LIMITED. 
SPLENDID RESULTS OF YEAR'S BUSINESS. 
GOOD PROSPECTS FOR CURRENT YEAR. 


The sixteenth annual ordinary general meeting of Selfridge and 
Co., Limited, was held, on the 2th ultimo, at the company’s 
stores, Oxford street, London, Mr H. Gordon Selfridge (chairman 
and managing director) presiding. 

The secretary (Mr A. H. Youngman) having read the notice 
convening the meeting, and the report of the auditors, 

The Chairman@in moving the adoption of the report and ac- 
counts, said: Ladies and gentlemen,— 

While the year just passed has contained its full share of those 
elements which make the doing of business difficult, it will in 
commercial history count as perhaps the best period since the 
abnormal year of 1919. It shows progress—not very much yet— 
but a certain progress towards more normal or reasonable condi- 
tions. 


BUSINESS ADJUSTING ITSELF TO CHANGED CONDITIONS. 


We must forget what was accepted as normalcy during the 
period before the war, just as men of business of the early years 
of the twentieth century were obliged to forget the times of 30 
or 50 years before. The world of commerce changes as does the 
world as a whole, and we all who are carrying on the business 
of the Empire now are adjusting ourselves to these changed con- 
ditions. Just as it requires much time for the sea again to 
become quiet after a great storm, so it requires more time than 
we anticipated to bring quiet to the commercial world after the 
four or five years of terrible war. 

During thcse years the nations at war destroyed most of their 
accumulated wealth, and when peace finally came the whole world, 
and the people in it, were poorer—much poorer—than on August 1, 
1914. 

And now the individuals of nearly every country are endeavour- 
ing again to build their wealth. This is slow work, and is doubly 
difficult because of the fact that while their resources were being 
destroyed, a much greater loss lay in the awful destruction of life 
of those who could have helped so splendidly to reconstruct the 
nation’s wealth. This, then, is where the world stands. 

This country accumulates money chiefly by manufacturing for 
and selling to those outside of her own borders, and until these 
customers in foreign lands again make and save money with which 
to buy, our trade with them must be limited. 

This shows itself in our great list of unemployed, and is re- 
flected in the local business. Everyone feeis that he must econo- 
mise. Free buying is, therefore, out of the question, and is almost 
entirely confined to what one feels one must have. All of this makes 
business more difficult. 

Very well! This is the condition. We must make the best of 
it, and that is what men of business are all trying to de. 


SPLENDID RESULTS DESPITE DIFFICULTIES. 


Here in this business we are unitedly working harder, more 
intently, more scientifically than ever before. We are trying con- 
tinually to give better service. We are watching the multitudinous 
details with greater care. We must do it. The result as shown 
by the balance sheet, which has been in your hands several days, 
indicates somewhat of the result of these efforts. 

For 11 months of the past year we have been deprived of nearly 
half of the selling frontage in Oxford street, and when one realises 
that selling space is vital to this business, the loss of that floor area 
becomes more evident. 

Notwithstanding that reduction, we are able to show—everything 
considered—one of the best years in the history of the house; but 
this result should, with the help of our new building—now 
approaching completion—be far outstripped during the next 12 
months. 


DEPRECIATION. 


The balance-sheet speaks for itself. The depreciation which we 
insist on taking is as great as ever—greater than in most years— 
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and depreciation means keeping the capital in the business, because 
cur rate of depreciation is far higher than is usually taken, and 
much greater than the items so depreciated are entitled to. On this 
point, it is interesting to note that in depreciation, reserve fund, 
excess profits duty, and corporation profits tax this young business 
has in 10 or 12 years written off over £1,200,000, and as profits 
grow larger-—as they surely will—this rate of depreciation will be 
increased rather than reduced. We have also during these years 
retired about £100,000 in debentures. 

Cur wholesale department has shown the best results in its 
history, and our group of branches have also done their best since 
they passed into our control. 

TRIBUTE TO STAFF. 

Our staff have, as an entirety, done splendid loyal work, and 
have grown to feel almost to a man or woman a sentimental owner- 
ship in this business organisation of which they are highly 
respected members. The status of the young man or woman 
member of the organisation of a great distributing house has abso- 
lutely changed from that of 15 years ago, and such membership is 
now looked upon by society and the public, as a whole, as an 
esteemed and very interesting career, which not only encourages, 
but engenders a delightful self-respect. This is as it should be. 

The preference shares are as widely spread as before—great 
numbers of holders possessing fifty shares, or even less—and quoted 
prices on the Stock Exchange indicate the esteem in which they are 
held by the investing public. 

The early addition of selling space, so badly ngeded, will help us 
to make of this store one which we have more nearly had in mind, 
and one which we feel certain the buying public will enthusiastically 
applaud. 

We look forward, therefore, to this year of 1924 with a new opti- 
mism—a reasonable optimism consistent with after-war times and 
conditions. 

Mr Ellis W. Davies, M.P., seconded the resolution, and it was 
carried unanimously. 

The dividends as recommended were approved, the retiring 
director (Mr H. Gordon Selfridge, jun.), was re-elected, and the 
auditors, Messrs Deloitte, Plender, Griffiths, and (Co., were 
reappointed. . 

A cordial vote of thanks was accorded to the chairman for pre- 
siding, and a tribute was paid to the memory of the late Mrs 
Selfridge, the shareholders standing in silence. 


BOYRIL, LIMITED. 
BOVRIL’S ANTI-PROFITEERING POLICY. 


Presiding at the twenty-seventh annual general meeting of Bovril, 
Limited, held on the 27th ultimo, Sir George Lawson Johnston 
(chairman) congratulated the shareholders on having had a suc- 
cessful year. 

He mentioned last year that there was no “ sinking feeling ”’ 
about the exports of Bovril. Every year since the war had shown 
an increase upon its predecessor, and again for 1923 he could say 
that their overseas shipments of Bovril had exceeded those of 1922 
by over 20 per cent., whilst the period from January 1st to 
February 16th of this year showed a good increase on the whole 
two months of January and February, 1923. 

He should, perhaps, also mention that the home sales of Bovril 
in the current year show a marked advance on those for January 
and February of last year. The importance of all this extra trade 
is that it is from the last half-million or so of sales that the 
increased ratio of profit is made, the main sales having covered the 
overhead charges. Those who have not studied the subject care- 
fully have sometimes suggested that the public have to pay for the 
advertising of an article, but, far from this being the case, it is 
only the enormously increased sales obtained by the assistance of 
advertising that can ensure large scale manufacture, economy in 
production, and rapid distribution. Bovril passes through the 
shops so quickly that the average period from factory right through 
to consumer is under six weeks; any lock up of capital is thus 
avoided. Without these advantages in a one-line article like this, 
Bovril would never have been able to maintain its famous non- 
profiteering record. 


£30,000 TO HELP THE HOSPITALS. 


They would have noticed that the British Charities Association 
(am association formed by persons specially interested in hospitals) 
have been running a Bovril Poster Competition for the benefit of the 
hospitals. Bovril, Limited, made this possible by giving £30,000 
for the prizes, and also expended a large sum on the advertising 
campaign. Not only had they given this £30,000 to encourage 
contributions to hospitals, but they had advertised extensively the 
usefulness of hospitals and the necessity for a larger proportion of 
the population to do their share in subscribing, and thus keeping 
active and efficient that unique institution, the British voluntary 
hospital system. He would not for a moment conceal the fact that 
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all this had cost them something, but the atm 
doing of a startlingly big charitable act w 
the donor, and, if the hospitals were satis ; ORE ty 
hearted element of the population of this co reat, King. 
done the right thing, then he thought they nae a a thy ha 
inestimable, but very definite addition to Bovril’s a by ae 

It was often said that a company had no soul — 
Bovril had been able to prove that the human touch oa hoped Tat 
the case of acorporation. The public were very far jon . 
their non-profiteering attitude—that they stuck to thei ne 
price right through the war, and were not only ie Pre-war 
excess war profits, but definitely, and on principle 5 r to forge 
them. Their example and precept were no doubt ec — 
and having been linked with the name of Bovril in a — 
millions, gave them a new post-war foundation of aan 
which they had built an annually increasing success, _ 

Those present might have glanced at the map of England in ¢; 
morning’s papers, with a section marked out equal to the vi 
the Bovril ranches in Australia and the Argentine. The large pin 
would probably suggest why Bovril’s raw material was not me 
duced from cattle raised in this country. One could not hans 
from a quarter to a third of the whole of this country merely at 
a few hundred thousand cattle on, and that would be brought a 
more plainly when it was mentioned that the human population ' 
the 10,000,000 acres of estates was only two or three thousani. 
that is, if some of the aborigines on the Australian estates a 
excluded. 


Osphere creates 


asa favourab) 
fied and the le 


DY the 


SIR JAMES CRICHTON-BROWNE ON INFLUENZA, 

Thanking the shareholders for his re-election to the board of 
Bovril, Limited, Sir James Crichton-Browne, M.D., LL.D., F.RS, 
said he was warmly interested in Bovril, professionally as well as 
personally. Bovril repelled influenza—that insidious and destru. 
tive malady that was still hovering about—for, by maintaining 
nutrition, it fortified the system and heightened its resistance to 
the inroads of the disease. But it did more than that. For Bovril 
helped to expel influenza when that had effected a lodgment, by 
supporting strength and assisting the body to throw the malady 
off, and it helped to dispel influenza by dissipating the injurious 
and debilitating effects it so often left behind it. If there wasa 
demon of influenza, he fancied it trembled at the name of Bovril 
The cattle from which Bovril was derived—living all their lives on 
vast ranches in the open, in sunshine and fresh air—were singularly 
robust and healthy, and they were converted into Bovril under ideal 
conditions of cleanliness and purity. At every step in its manufac- 
ture, from the Estancia to the ‘‘ Alas! my poor brother” stage, 
Bovril was scrupulously and punctiliously safeguarded, and * 
might always be consumed in quiet confidence. It was a gilt-edged 
security. 

The report was adopted. 





JEREMIAH ROTHERHAM AND COMPANY, LIMITED 
INCREASE IN STOCK EXPLAINED. 


The twenty-sixth annual general meeting of Jeremiah Rotherhan 
and Co., Limited, was held, on the 26th ultimo, at the Shoredites 
Town Hall, Shoreditch, London, Mr Herbert H. Piggin presidize 

The Chairman, in moving the adoption of the report ant 
accounts, after conveying the chairman’s regret for his absence from 
the meeting, said: 

The net profit for the year, after providing for all — 
including income-tax, interest on debenture stock, directors * 
muneration, trustees, and auditors’ fees, amounts to £110,014, # 
compared with {£121,989 for the previous year—a ome * 
£11,975. The balance brought forward from last year, a 
deducting £7,164 for corporation profits tax for the year a 
January 1s, 1923, added to this profit, gives the total of oi 


From this must be deducted the interim dividends on the ee 
and ordinary shares paid in September last. eo! aaa 


£35,000, leaving a disposable balance of £149,749. 
proposed placing to the general reserve account the 
—the same as last year—bringing the total reserve “on 
£141,000, a very respectable amount, seeing that a a cat 
short time ago we distributed £200,000 out of that fun a 
yourselves. We now recommend a further dividend af ur 
per annum on the preference shares—which amounts SS ow 
and a final dividend on the ordinary shares at the ' ad 6 
cent. per annum for the half-year to Janeety tS eee as 
bonus of 2 per cent., making, with the interim dividen ae - 
for the year. These distributions will absorb sam subject 1 
the reserve, £67,000, leaving to be carried forware, ws 
corporation profits tax for the year ending January 
£79,740, as against £78,891 last year. “ 
f should i ag ya refer to the stock. The ane on 
increase on last year of £10,166, and, for the comfort be bept # 
who “ery wisely considered that the item of stock should 
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I should like to say that, had it not been for the 

vee of arranging earlier deliveries of certain classes of goods, 
pecessitY ould have shown a considerable reduction. It was not 
de item © ve thought and considerable consultation between our- 
without - e decided, having regard to the state of the market in 
ives . certain goods, that in the interests of the company we 
spect fact, we felt bound—to have deliveries earlier than would 
’ been the case. Various troubles we have had in 

spheres also weighed in our minds, and we hardly knew what 
i to happen from day to day, and, in view of these cir- 
Sani we thought we ought to be prepared to make good 


wiiveries for the opening spring trade. 
\r Richard Bowden seconded the motion, which was unanimously 


ips as possible, 


goght—i0 
sherwise have 


approved. 





MAPLE AND CO., LIMITED. 
CONSIDERABLE PROGRESS MADE. 


The annual general meeting of Maple and Co., Limited, was held 
m the 27th ultimo, on the company’s premises, Tottenham Court 
rad, London. 

\r C. H. Regnart, J.P., presided, and in moving the adoption 
‘the report and accounts, said he had again the pleasant duty 
« placing before the shareholders a satisfactory statement of ac- 
cunts, The board were proposing to pay a final dividend of 7} 
wer cent., making 10 per cent. for the year. Considerable progress 
nad been made since the meeting twelve months ago, and the 
ward had not been confronted with the problem of writing down 
socks, as was the case in 1921 and 1922, and that had made a 
wnsiderable difference in the company’s favour. In addition, 
prices had reached a point at which they had fluctuated very 
ite, so that the company had been able to buy on better terms. 
The company’s factories had been very busy throughout the year, 
and had produced a much larger quantity of high-class furniture. 
Of the future, it was a little difficult to speak at that moment, 
but as regarded their company he felt that the prospect was quite 
halthy. A considerable extension was being made in the com- 
paiy’s freehold premises in Euston road, thereby enlarging and 
improving the antique and second-hand departments, which were 
making rapid strides. 


The board were expecting a large influx of customers from 
among the many thousands of visitors who would be coming to 
ladon in connection with the British Empire Exhibition at 
Wembley, where the company would have a most interesting and 
unique exhibit. He would also like to draw attention to the new 
“ries of showrooms which had lately been installed and fur. 
ushed to represent suites of flats at a range in price from £275 
* £750. He was confident that the departure would be of the 
ireatest utility to people intending either to set up housekeeping or 
“change their residences, or to rearrange their rooms. He could 
“atdently say that in no other house in the trade were prices 
“vet than in their own, and he made that assertion from his 
~ personal observation and from the remarks made by many 
a company’s customers who had taken the trouble to inform 
~ soard of experiences in other directions. The balance-sheet 
“sclosed an exceptionally strong financial position. In conclu- 
“, he would emphasise the fact that no effort was being spared 


~ Saintain the efficiency both of the business itself and of those 
“gaged in carrying it on. 

a CC. Regnart, the vice-president, seconded the motion, 
nich was carried unanimously. 





SPENCER, TURNER, AND BOLDERO, LIMITED. 
IMPROVED RESULTS—INCREASED DIVIDEND. 


Ma ae annual general meeting of Spencer, Turner, and 
4 Dub, imited, was held, on the 28th ultimo, at the offices, 
. “Ke street, Lisson grove, London. 
seat Boldero (the chairman) presided, and, in moving the 
naa the report and accounts, said that from a commercial 
textibed €w 1923 had not been an eventful year. It could best be 
Sep, and I twin brother to 1922, the figures walking almost in 
in to iar an Unique example of the rate of gross profit shown 
ang ines ——s by only 1-64 per cent. The spring was cold 
and, thank % ummer, when it did come, had been a great help, 
et, te € autumn, which was seasonably cold, was rather 
. rade Was fairly good. 
et ee they had had various economic questions to 
WeStion of nace, ich had been knocking at the door for years—the 
teig wa. the carriage on goods. In conjunction with 
‘be benefit on they had been able to settle that question to 
tgted for their relief of their customers. A contract had been 
new garage, and within a few months they would 
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add materially thereby to their efficiency, and would save time and 
labour. 

The trading profit amounted to £69,115, against £67,273 in the 
previous year. That appeared to the board to be a very gratifying 
result, which should give the shareholders something more than 
satisfaction, especially as it was not accompanied by a single adverse 
comparison. The amount carried forward, after paying an in- 
creased dividend of 8} per cent., as compared with 8 per cent. last 
year, and making various allocations to reserve, &c., amounted to 
£39,658, which was in the nature of a handsome insurance fund. 

With regard to the profit and loss account, the result must be 
considered very gratifying. The present outlook, in his opinion, 
did not indicate any fall in cotton and wool prices. 

Mr Henry J. Turner (managing director) seconded the resolu- 
tion, which was carried unanimously. 





MINING OUTPUT STATISTICS FOR JANUARY, 1924. 
























































i 
bo Gold Recovered. | | 
Crus 
353i |g3! Value. | Profit, 
Mill.|; §5 Mill.) 35 Total. 
5 | oF , 
Gold. Tons. | Tons. | Ozs.| Ozs. | Ozs. £ a 
Frontino and Bolivia— | | 
Frontino ..............+. | 2,380) a eee 9,174 . 
Marmajito .............. | 460, .. | es 
London and Rhodesian— i i 
Tributed Props.......... } 5,323 oe ee oe 4,845 es 
Oriental Cons, (Dec.) ...... Bee i gee Sh yeaa .. | $53,033 
Ouro Preto ............005: | 7,700; hess on 2310, 11,038) pe 
Waihi .......-.-eceeseees ..| 16,397| .. | 5,275(gold) 46,870 (silver) | 
Output. Other Notes in Return. 
Tin. Tons. 
MONON is voc cccnseccctecis 18 | First half Feb. 
Chinese Engineering ...... | 65,383 | Week ended Feb. 23rd. 





Mount Moraan.- Eight weeks ended Feb. 19th:—Treated 6,891 tons Mount 
Mo ore, 87 tons. Many Peaks ore, 5,231 tons concentrates, and 29 tons of 

urchased ore and secondary products, Produce 1 498 tons blis:er copper, contain- 
ing 493 tons copper and 7,963 ozs gold. Concentrator treated 16,529 tons ore for a 
production of 5,766 tons concentrates, containing 296 tons copper and 3,738 ozs 
gold. In addition to above production have matte on hand containing 59 tons 
copper and 706 ozs gold. No production for 21 days on account of Christmas 
holidays shut-down. freatment operations fully renewed Jan, 16th. 








RHODESIAN GOLD OUTPUT. 





Norg.—The value of the gold output fluctuates each month in accordance with 
the amount of premium which may be deciared to the Mines Department of 
Southern Rhodesia in that month. 
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LIMITED. 


HEAD OFFICE: 54 LOMBARD ST., 


LONDON, E.C.3. 
And over 1,700 Branches in England and Wales. 


BARCLAYS BANK (OVERSEAS) LIMITED. 
Rue du IV. Septembre, 


BRAN “HES: 
iers, Bordeaux, Cannes, Cologne, Havre, Lyons, 
Le Touquet-Paris-Plage (o-en dur ng he season) 
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MR P. A. CARMINE ON HIS RECENT 


TO SOUTH 


THE ECONOMIST. 


[March }, 1924 
— at 


VISIT 


AMERICA. 


INDUSTRIAL AND FINANCIAL CONDITIONS IN BRAZIL. 


After a voyage of 44 months in South America, visiting Brazil, 
Uruguay, the Argentine and Chile, where my numerous relations 
in the financial world required my presence, I have now returned 
to London. 

I must confess that this voyage has been most interesting and 
instructive; I will now proceed to give a résumé of my impres- 
sions. 

South America generally is suffering the consequences of our 
own disturbed condition in Europe. The present position of our 
affairs is one of the principal causes of these countries not having 
been able regently to dispose promptly of all the products they 
— for export, our importers being afraid to hold very large 

$. 

South American countries derived great advantages during the 
war, as they obtained exceptional prices for their goods, but they 
never really considered that this would have an end, and that we 
would find ourselves faced with a serious crisis after the war. 

They, therefore, have continued to live in grand style, spending 
more than they should, having recourse to credit, as in South 
America people particularly depend on credit, their capital being 
generally acknowledged to be insufficient for business. The com- 
mercial balance, which formerly was in favour of the exports, has 
now become in favour of the imports. 

The latest news is, however, more reassuring, there being 
generally a certain resumption of business. 


BRAZIL. 


This country is the one that has made constant progress. 

Thanks to the extremely low cost of labour on account of the cost 
of living being lower than anywhere else, thanks to Protection and 
thanks to the low rate of exchange, industry has made untold pro- 
gress, producing an increasing number of articles required by the 
Brazilian people, and thus becoming every day less dependent on 
foreign goods. 

Africulture has likewise progressed, producing all that is neces- 
sary to meet the requirements of the country, and exporting the 
great surplus abroad. 

To give you an idea of the prosperity of Brazil, I may tell you 
that both industry and agriculture are making, even recently, net 
profits of 200 per cent. per annum. However, in the event of the 
rate of exchange rising considerably and suddenly, it would bring, 
as a consequence, an immediate reduction in the prices in milreis, 
and I am afraid that industry, which is still very new, would 
suffer through this, as it would have to contend still further against 
foreign competition. As regards agriculture, it would not suffer so 
much, but it would have to be satisfied with smaller profits. 

We have therefore before us two quite distinct problems; in- 
dustry and agriculture require a low rate of exchange; on the 
other hand, the Federal Government, the various States, the 
Municipalities, and the various industrial concerns, which have 
borrowed money from abroad and which consequently must make 
remittances, require a high rate of exchange, let alone foreign 
industries exporting to Brazil, and the home consumption. 

These opposing interests call for deep study for the purpose, 
on the one hand, of permitting the Federal Government to put its 
finances in a straight position, by consolidating its debts—which 
previous governments have left as a heritage—and, on the other 
hand, to avoid taking any rash measure which would arrest 
the further development of the country’s industry and agriculture. 

Brazil is essentially an agricultural country, its natural wealth 
is proverbial, and if the Federal Government succeeds in con- 
vincing the British Commission, at present in Rio de Janeiro, con- 
sisting of our greatest financial experts, that it would be greatly 
in the interests of our country to assist Brazil and provide it with 
the necessary means, there is to be foreseen within a short period 
an extraordinary economic developn.ent. 

There is urgent need of establishing a larger number of railway 
lines in order to better connect the interior with the large centres 
and the coast, thus largely increasing the facilities for output, 
as the present means of communication are very defective. 


COTTON. 


The cultivation of cotton is a vital question for England, being 
the raw naterial absolutely necessary for its great industry. The 
United States of America, owing to the increase of population, 
every year require more and more of this article, and as the pro- 
duction does not increase at all, there will be no surplus for export, 
consequently it is necessary to look for the shortage elsewhere. 
Now, Brazil possesses all the necessary conditions to meet all 


the requirements for the world’s consumpt; 
climate cannot be better and if at the be - Soil ang g 
duction is only between 750,000 to 1,000,000 ieee the prg 
easy to produce to great advantage 20 times more : it woaid 
States of America the crop takes six months to ni = the Unite 
in Brazil it only takes three months. T he difference ww 
However, to attain this result it is necessary to “ine Do 
means of communication so as to allow the full develop ete 
exportation. It would also be necessary to pete 
the labour resources by facilitating immigration, a 
price of cotton is so high that it would be most advan Pre 
develop this cultivation energetically if it is possible xs 
good means of communication. The British Commission, es 
will closely consider this matter, and will Say what should 
done. 

COFFEE. 

Coffee is for the present the largest production of Brazil; | 
itself it represents about 75 per cent., not only of the entire +d 
production of the country, but also of the world’s total producti 
of coffee. To maintain the present prices, the Federal Govern 
ment has had to establish the ‘‘ Valorisation Department,” yh 
controls the sendings from the Interior. In fact, the Fek 
Government only allows the going out from the province of § 
Paulo for Santos of 35,000 bags of coffee and 15,000 bags ft 
the province of Rio de Janeiro for the port of Rio de Janeiro o 
say, a total of 50,000 bags per working day. It is estimated th 
the total quantity of coffee retained in the Interior is in 
4,000,000 to 5,000,000 bags. 

The object of the valorisation has been attained, as the hig 
prices have been maintained up to the present. However, pew 
in the trade claim that the prices have been made artificial, as th 
are not the result of the supply and demand. Many had sold cofe 
for delivery they expected to receive from the Interior, but as thi 
coffee could not come to the coast, because their turn for despatd 
had not yet arrived, the sellers for delivery, in order to carry 4 
their contracts of sale, had to buy on the Santos market, and a & 
account not only did they help to bring up the prices, but they # 
sustained heavy losses. set 

The coffee crop in 1923 for the province of Sao Paulo is estum 
at 14,000,000 bags, and that of the province of Rio 3,500,000 bag 
There is, moreover, to be added 1,500,000 bags for the other pr 
vinces of Brazil. The total would be about 19,000,000 bags 

The coffee production in the other countries of the world . 4 
mated at about 6,000,000 bags, so that the total world’s products 
would be in 1923 about 25,000,000 bags. 

In consequence of heavy rain at the time of the last 
deal of coffee was damaged and lost. ; i 

I was told that in this last crop the quality leaves mu 
desired. ; 

After a large crop one always expects, as 4 em 
small crop—the trees require rest. These trees are casi 
production, and the crop for 1924 can be estimated 7 a : 
The experts who constantly visit the principal faxes §. coon 
that the Brazilian coffee crop for 1924 will only pihipng OT 
9,000,000 bags for the province of Sao Paulo, ~~ ‘Pernaniit 
the province of Rio, 1,000,000 bags for Victoria, 

Ceara and Bahia—a total of 13,000,000 bags. b 

If we add 6,000,000 aS a minimum produced ‘de 
tries of the world, we have a total of 19,000,000 Dag red with # 

The two seasons of 1923 and 1924, together, yes bags ™ 
total world consumption of 19,000,000 to yao bags for! 
annum, will give as a minimum. a surplus of 4,000) 
whole world. 

I may add that certain fazendas (collec pis! a 
vince of Sao Paulo are this year im 4 a of coffee, 
maturity, and this will cause a considerab ¥ oak would 
sidering that it is materially impossible to sa ie apat! 
be possible to pick the beans which are rr js estine® 
those which are not yet ripe; the loss due to thi 
at 1,000,000 bags. 

a the ty hand, we must not forget that NY 
(Parana) is a new district as regards the ~ vigeents coo 
soil here is virgin, and is in @ sound and ve + can produce, '# 
So far no estimate has been made as to oe tice. 
should not be lost sight of as a factor of produ “odoction #2 
There are fazendas which give a large PL’ iy gag oo! 
which give less, everything depending ae pruning knives 
manner in which the property is kept a 
the fertiliser contribute largely to the res” t. 
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Also, we must in the cultivation of coffee. : 
uewnse mee Pe tia told me that these high prices of coffee 

People deros (planters) to make 200 per cent. net profit per 
asable the at this can only tend to encourage all the other 
re increase their cultivation of coffee, so that the total 
countries * the future may easily exceed by far the real require- 
poor consumption, and thus bring about a heavy fall in the 
nen 


peices. valorisation of the coffee, the Brazilian Federal 

Asa saath of adty repaid the whole of the £9,000,000 sterling 
pee London. Now the question is asked, What is the 
borrowed : oing to do in the future? Is it going to release all 
Grae reined in the Interior, or is it going to continue its 
the policy. There are great doubts about the future, as it is not 
pore the Government will be inclined to buy coffee at the present 
ugh Laer that the Federal Government will have recourse to the 

B e of paper milreis' in order to finance the valorisation, and 
a these very reasons not only the exchange on London has 
ijllen, but also money is in greater demand and dearer. In fact, 
an was there in November and December ry commercial 

in milreis was discounted at Sao Paulo and at Santos at the 
rate of 12 per cent. per annum, and loans on coffee warrants were 
rently mde at 10 per cent. and 12 per cent. per annum. 
| have had the honour of having several interviews with Senhor 

Cincinnato Braga, president of the Banco do Brazil. I must thank 
nim for the great courtesy which he has always extended to me, and 
or all the information he has been good enough to give me. 

Senhor Cincinnato Braga is a great patriot. He adores his 
country. When he speaks of Brazil he does so with such enthusiasm 
and deep conviction that you soon recognise his honesty and his 
inerity. He will tell you, and rightly so, that the position of 
Brazil is excellent and unique in the world, as the soil is one of the 
richest existing and its climate one of the most favourable to allow 
cultivation, on a very large scale, of all products of primary neces- 
sity which are so much needed everywhere else. On several occa- 
sions he has expressed to me the regret that his country is known 
so very little, and that the necessary propaganda in this respect 
has never been made in Europe. In fact, Brazil, with all the raw 
materials it possesses and with fertile and vast soil, can easily 
maintain a population 10 or 20 times larger than the present. Not 
only can it supply its own requirements, but it can become the 
great source of supply of the whole of South America. However, 
the question is in my mind whether the Monroe doctrine would be 
an obstacle for us to take a very high position in the economic 
pesition of Brazil, which would inevitably give rise to consequent 
plitical influences. 

Very frequently I have been told in South America that they prefer 
England to America for placing their loans on the market, because 
they find that they are better treated here. I have also noticed that 
the London financial market still holds first rank, and that the 
pound sterling is preferred to the American dollar. 

Certain financiers pointed out to me that before making further 
hans of money to Brazil for industrial enterprises, it will be neces- 
sary to make quite sure that the head management will be ensured 
to the lenders, and to stipulate that any eventual fiscal measures 
shall not later on affect the interests of the lenders. 

I have been told that generally, as soon as the foreign concern 
gives good results, the Brazilian Government creates difficulties for 
tm the sense of securing for itself the head management and of 
increasing the fiscal charges. The country desires that the control 
= — entirely in their hands, and not in the hands of the 
_ Brazil is also very rich in minerals, as it produces gold, silver, 
rt diamonds, topaz, as well as other precious stones. Manganese 
7 kreat scope for export, the forests are immense and contain 
o Tare kinds of wood greatly sought after ; cattle-breeding is a 
bo we ant industry, the number of head in 1920 amounting 
tee ae _The principal agricultural products are coffee, 

“t, cotton, hides, cocoa, oil seeds, mathé (tea), tobacco, rubber, 


7 
va 


dee a &c. The production from national industries was 
‘tertiles, "222 &t 445,000,000 sterling, the half of which being 
In 1922, the exportation of goods was classified as follows :— 
Animals £ 
Mineral cod the pete nee ae 
i 2 cag the products therefrom renee 62,119,265 
structed ma ere 28,828 kilometres of Railway already con- 


2,273 kilometres under construction. 


Dor The princi 
Same ponte, Rio de Janeiro, Pernambuco, Bahia, Rio Greate, 
» ¥ara, Maranhao, Victoria, Maceio :— 
1919 1920 
Receipts & £ 
Expenditure woos ones seessubebebdudicceese’ 3717 301400 Seba’ 41,1 5-420 
Dada d nee, “otters cosinnckbdileuiin di 40,817,887 ...... 40,686,815 
heer ae (December 31, 1920) Sciiaiib Seis hats 117,751,596 
tin a (December 31, 1920) ......csceeseeeceeeee 67,144,050 
8 Debt (December 31, SOOD: sites cnecaocendis sins 90,351,700 


ithabiee tls Rio de Janeiro, had in i 
i , 1920 a population of 1,157,8 
pect} ~ A ny amongst other large cities the population Gen cae 
Belem, 2% 94 — 579,033; Bahia, 283,422; Recife, 238,843; 
keza, 78,536: ¥f orto Alegre, 179,263; Nictheroy, 82,238; Forta- 
United Stas’ 75:74; Maceio, 74,166. 
SQuare mi States of Brazil comprise a total area of 3,298,870 


tint with a total population in 1920 Of 30,635,605 inhabi- 
Senhor Cincinnato Braga told me that the Banco do Brazil is 


sithorised by ; 
but that law to issue up to 600,000 contos on paper milreis, 
the Supervising Commission has decided that the issue 
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not overlook the United States of Colombia, which | should not exceed half of that amount; that is to 


$a 
contos. ¥s 300,000 


The latest balance-sheet of the Banco do Brazil showed that notes 
had been issued for 240,000 contos, but recently there was a further 
issue Of 30,000 contos, so that the total was 270,000 Contos; that is 
to say, 30,000 contos below the limit fixed. 

Senhor Cincinnato Braga pointed out to me that this sum of 
300,000 contos—about £8,000,000 (at the present rate of 6}d)—is 
not at all excessive for a country so vast as Brazil, where communi- 
cations with the Interior are so defective, and, as a consequence, 
the notes remain in circulation a very long time. Also, most of the 
foreign workmen in the Interior, instead of bringing their notes 
to the bank, keep them. Also we should take into consideration 
the vast requirements to finance the crops and the industries which 
have to pay for certain raw materials considerably enhanced prices. 
The Brazilian bank-notes are covered by one-third in gold and 
the other two-thirds in commercial paper or warrants. 

I have questioned several banks about this matter, and they have 
confirmed the truth of the foregoing. The manager of one of the 
largest foreign banks, which has numerous branch offices in the 
interior of Brazil, told me that he is frequently obliged to send 
employees to the interior to take there banknotes in milreis, as 
there is a complete lack of them frequently. I have also heard 
from several Englishmen, who constantly travel about the interior, 
that frequently they are unable to exchange 1 Conto notes, and at 
times even half Conto notes in towns having 10,000 inhabitants, 
which for Brazil are considered as important towns. 


BANCO DO BRAZIL. 


Owing to the fact that the Brazilian Government has given to 
the Banco do Brazil the authority to control and direct the foreign 
exchange market in the whole of the country, it results that the 
the other banks suffer on this account a veritable inquisition, as 
they are thus obliged to disclose their position. Their books are 
subjected to regular inspection, and each bank is required to 
give all necessary explanations about all its operations, and if 
by chance the limits for certain prices are exceeded the bank is 
warned to be more careful if it does not want to see its business 
stopped. 

Again, what causes considerable annoyance to the banks is that 
all cheques or drafts are subject to stamp duty and that the stamp 
can only be obliterated by the signature of a revenue officer, who 
is constantly going from one bank to another. Without such 
signature the document is not valid. It is said that the Govern- 
ment is afraid that the stamp in question may not always be 
affixed, but really the banks see in this a further proof of the 
Government’s inquisition to find out everything that the banks do, 
thus rendering it more complicated and delaying the service. 

The city of Sao Paulo has at present a population exceeding 
600,000 inhabitants, and ten years hence it is likely to be doubled. 
It is a very nice town, quite cosmopolitan, of which the Italian 
colony represents the great majority of the inhabitants. The 
Italian language is heard everywhere to the extent that anyone 
would almost believe that he is in Italy. The industry, the genius, 
and the attributes of the Italians are the elements which have par- 
ticularly contributed to the development of the economic wealth 
of Sao Paulo. Moreover, the whole of the province of Sao Paulo 
has experienced the influence of the Italian people, who work very 
hard, and who generally leave all their savings in their business, 
in order to constantly increase same. The leading Italian firms at 
Sao Paulo are ‘‘ Matarazzo,” ‘‘ Crespi,”’ ‘‘ Scarpa,” ‘‘ Gamba, 
who have attained a colossal industrial development. The number 
of workmen employed by them amounts to tens of thousands. 

I have visited works, and was astonished at their up-to-date 
organisation and at their quite modern plant. These works cap 
compare with the best we have in Europe. ; 

A very great factor which has enabled the whole of Brazil to 
develop is the use of ‘‘ white fuel.” The electric energy distributed 
by the “ Brazilian Traction, Light and Power Company —™ is not 
only most abundant, but also cheap. Further, the splendid lighting 
system which makes the city of Rio de Janeiro one of the most 
beautiful in the world is due largely to the said company. 


PUBLIC FINANCES AND BUDGET FOR 1924. 


Being desirous that the Finance Commissions of the Chamber and 
of the aeante should know in detail the financial situation of the 
country before discussing the Budget for the financial year 1924. 
the President of the Republic, Senhor — —— submitted 
to them a statement, of which we give here a resume :— : 

“To obviate a deficit it is necessary to restrict the expenditure 
and rigorously control the collection of imposts. Now, the Govern- 
ment has adopted the following method for this purpose :— - 

“‘ :—To make known to the National Congress the exact — 
position of the country, so that the Legislative Authority ma 


able to ate closely with the executive in order to iminate 
resent difficulties. s 
“~ ae ° on the Administration with strict economy, this 


already in the way of being realised, thanks to the steps 
pa by all ‘the Ministries, including therein the employment of 
existing supernumeraries to fill vacant posts, as will be shown son 
an examination of the approaching reports and of the documents 
annexed thereto. 

To take the most efficient measures, so that the accountancy 
of he National Treasury be up to date, to enable the apy 5a 
to know at any time the exact financial position ; the wor s : 
carried out, as is peeve’ sy the publication of the balance-sheet for 

i s r. 
py ye that the Budget of the Republic be sincere and 
reliable, for which reason the Minister of Finance has set up 4 
Commission consisting of members of Congress and of — 
officials from each Ministry, so that the estimates of receipts an 
expenditure be drawn up without omissions or reductions, because 
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inaccuracy has hitherto produced a false and pernicious impression 
of the Budget of the Republic. 

“ Imposts which cannot produce the revenue desired must not 

show iving a certain income. 
me. The unavoida expenses decreed by the Legislative Authority 
ppear in the Government ures. 
a There may result an apparent increase of expenditure, but 
such increase would express the reality of the situation. ; 

“In this respect numerous expenses might be mentioned which 
have hitherto been covered by extra-Budget of exiraordinary 
credits. 

‘Further, the Government intends to allot to each item the really 
necessary sums, the shortage of which has hitherto been covered by 
supplementary credits, which could only cause great misunder- 
standings at the time of voting the Budget; as a matter of fact, 
this did nothing but create a deficit each financial year, the Budget 
for which, not being reliable and sincere, one could neither rely on 
the receipts, which were very optimistic, nor on the expenses, 
which were estimated at a figure below the reality. 

“The advantage of the new procedure consists, therefore, in 
placing before the Congress the real position of the Treasury, so 
that Congress may be able to make such provision as may be 
mecessary in accord with the Government. 

** To see to the strict and honest collection of imposts, whilst 
putting a stop to the scandalous concealment of wealth by severe 
measures which have been adopted. 

“* 5.—To aid the economic development of the country by restoring 
its financial position. 

‘*For this purpose the Government adopted the following 
measures :— 


“* (a) To meet as quickly possible within the measure of present 
possibilities the requirements of the Central Brazil Railway, the 
Great Western Railway Company, and the North-Western, by pro- 
viding them with the indispensable material for the transport 
of produce. 

** (6) To improve the administrative conditions of the Lloyd 
Brasileiro. 

“*ic) To found the Central Issuing and Discount Bank, fixing 
a term for the Treasury issues, giving an outlet for the circula- 
tion of the deposits at banks, and permitting of a great develop- 
ment to the industries of the country. 

** The issuing bank would operate strictly within the schedule 
fixed for it, and the Government would not allow it to be other- 
wise, as it would be a crime. 

** However, the fact which most affects the general public is 
the depression of the exchange. 

“Although other causes may have had an influence on this 
depression, the real cause must be found in the ratio between 
the credit and the debit sides of the international balances. 

“Some of these factors are transitory, others are pern.anent, 
others exist at present, and others are yet to come, but their 
effects are tangible; they are known to everyone who interests 
himself in these delicate matters. 

“‘ For example, it is not possible to recover the foreign capital 
used in the ‘ auxiliary’ and ‘ Sud de Minas’ Railways, which 
constitute, owing to the repurchases effected an unforeseen and 
extraordinary strain against the normal possibilities of the ex- 
change market with the natural repercussion during the years 
which followed these repurchases. The need of purchasing 
material of these great working concerns represents enormous sums 
in money which everybody knows. 

“We must bear in mind the charge for interest on the new 
loans of the Union, of the prefecture. of the federal district, and 
of the States which make their influence felt on the rate of 
exchange. 

“To these debit items there should be added those due to the 
natural ‘ reserve’ of stock of the coffee valorisation department, 
which guarantees the loan obtained in London of £9,000,000 
sterling, the interest on and the amortisation of which are paid by 
means of the partial sales of coffee. 

“What follows hereunder will easily explain the causes of the 
fall in the rate of exchange. 

“* For the purpose of protecting this product the Government has 
been obliged to withdraw from the market a considerable number of 
bags of coffee. As this produce is the most important source of 
supply of the bills of exchange needed by the money market for its 
requirements abroad, it results that these drafts having been to a 
great extent taken away from the market in order to be remitted 
direct to the London bankers, according to the valorisation contract, 
this source has become reduced. 

“‘ Naturally, the ingress of gold produced by the loan of the 
£9,000,000 has helped the Exchange, but this improvement could 
only exist during the year of the loan to the detriment of the 
exchange in the present year. 

“The Government, in order to keep up the prices, has had to 
buy over 5,000,000 bags of coffee, and the influence of this trans- 
action brought about the fall in the exchange through it having been 
nace to finance the transaction by increasing the circulation of 
notes. 


REAL DEFICIT. 


“According to the explanations given in the speech of the 
President, Dr Bernardes, it is possible to estimate approximately 
that the real deficit will exceed £50,000,000—that is to say, more 
than 25 per cent. of the yearly average value of the whole of the 
country S exports at the rates ruling during the last four years. 

It should be added that the Government has had to pay at this 
year’s rate £'13,000,000 (9,000,000 for coffee and £4,000,000 for 
bills to be taken up), which payments, having had to be made at 
short term have greatly contributed to the depression in the rates 
of exchange. 


“The payment of £13,000,000 should be added to the said 
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deficit of £50,000,000, thus makin 
specting exchange, of £63,000,000 
this situation, which could only beco 
of the existence of the Treasury’s o 
Banco do Brazil, and the latter re] 
at maturity, had availed itself of t 
on foreign countries, the 
measures :— 

**(a) To reserve for the Treasur 
the imposts on imports, which ena 
able the necessary gold for its obl 
wires a exchange market. 

**(6) To send a trustworthy emissar 3 
find a remedy for this defect, in spite c. tee Pit 
of the world. 

This emissary was also instructed to 
the contract for {9,000,000 in respect 
sr: _— clauses. 

** One of them prohibited, during the ; 
kind whatsoever through any intermediary he eee 
tion for the valorisation of coffee, the Commission Fons 
senting the Committee. 7 

** The other clause prohibited the repurc oan hes 
ten years’ time, the proceeds of the ie of te ne oe 
hands of the bankers for payment of the debt in 1932 Brazil par 
ing interest at 74 og ome per annum during this se de 
receiving interest of only r cent. a 
of money derived from ea aches. oer Sen ea Sp 

**The emissary went to London provided with all the ds 
showing the procedure of the new Government. It suffices bad 
that, in spite of the enormous difficulties which the Londss 
market presented, and owing to the energy of t > tal 
the goodwill of Messrs Rothschild and Sons, 
to the Brazilian Government, Brazil has now regained its complet 
liberty to look, without foreign interference, after the protection , 
the coffee, and will be able to pay, without availing itself of te 
ten years, the £9,g00,000, which will be repaid before the end ¢ 
the present year. By way of information, it can be said that this 
loan has already been repaid. 

"7 ae success of the Government’s emissary has, therefore, ben 
complete. 

** Such have been the measures taken by the Government, which 
declares itself to be ready to consider any new measure which mar 
be submitted to it by the Finance Commissions of the tro 
Chambers. 

‘* The Government would not keep up the exchange artificially, 
as it does not desire to launch the Treasury into any adventures, 
nor does it think of launching an external loan, being of the opinion 
that it would be a dangerous policy for a country whose foreign 
exchange suffers constant fluctuations, and whose international re 
turns show an adverse balance. 

“The Government intends to accumulate reserves from now, it 
order to resume in 1927 payment of the redemption of interest of 
the debt which the 1914 ‘ Funding ” left in suspense. i 

“The service of the external debt alone will cost Brazil 
Rs. 80,000,000,000 (eighty thousand contos) per annum. 

I may add that the present President of the Republic of Bras, 
Senhor Arthur Bernardes, has all over the country the perso 
reputation of being a thoroughly honest man. i 

Dr Sapeio Vidal is the Minister of Finance ; he is said to bev 
straightforward, and up to his position. . 

These two important personages would surely take Dgst he 
organise without delay a real and independent issuing _ "a te 
would be no longer dependent on politics, as, according naal 
public idea, the Banco do Brazil and the Government - = a 
the same thing. Accordingly, the new institution wou , ae 
to experience all the irksome influences of the Conran wil 
precisely on account of this obscure situation that ae 
world harbours great mistrust. It is also necessary — ® shoald 
inquisitions at the banks concerning operations in = a oe 
cease, and that the banks should be given the full li re eal? 
which they need. As soon as these hindrances “= onest wil 
confidence will be imparted generally and the Gove 
receive all the assistance needed. Brazil, told 28 

Mr Cincinnato Braga, president of the Banco do - : . 
that the Government was determined to pass at ol paper 
authorise the issue of 7 per cent. Treasury bonds, a in order 
gold, and that the latter would be thus ne bonds wool 
better attract the foreign investor. The value of ‘ e sith the St 
have as a basis the mortgage on property, together 
uarantee. 

. I have also had the honour of having a 1008 pcasil 
Dr Epitacio Pessoa, the preceding President 0 t efforts which b 
pressed upon me the great attention and the oe agriculture of the 
has incessantly devoted, during his office, to the oat and tht 
country, as he considers that therein lies the rea t Governmet! 
financial welfare of Brazil. He trusts that = Tas recognised te 
will devote their energy to this purpose. 1 3 possible for th 
fact that there is the need of creating as —_ tet 

Banco do Brazil a position independent of pou ‘Coelho, a great 
I have also had an interview with Dr Custodio ition 
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financial expert in Brazil, and who held twice t ij, He 

Chief of the Securities Department of the Banco 4 by the 

does not seem to approve all the financial eee has 

present Government, but he agrees t od after. : 

exceptional economic situation, if only look - the P rosperit 
On my part, I wish the Brazilian aererans Pa 

that their exceedingly interesting country © to the otbet 


In one of my next bulletins I shall endeavour to 
South American countries which I visited. 


28 Throgmorton street, London, E.C. 2. 
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200 1 te CURRENCY NOTES ACCOUNT.—(000's omitted.) 









Redemption Account. ~~ BXPENDITURE. 
National Debt Services—! 


















rived inn fn .. | $86) 888i » 1396 | Bankot ~siEet cis 26] Sintinec Pura 
wean Fibrous 
Nut havin, Payments to Local Tax- 

Lg ation Accounts, &c.... 10,451,777) 6,875,518 





Payments to Northern! 
Ireland Exchequer ..| 








3,406 aus) 2,086,386 137,609 
513,006 











































































































458,006 
Gand dettlement........ 1,044,517 164 4 
OtherConsolidated Fand| | ” t ~~ 
scat Services ............../ 2,611,170; — 2,517,572 190. 
hie as yt ecoevese| _ 334,026 474) 391,664,868 7,500,000, 10,051,000 
Q cog Zpenditure ....... | 821 688,445,527 715,143,921 8,955,005 11,626,316 
ae i! a —— UTHER 18SUE8, | 
a aa 22, ; Com jorary Advances— 
' OTR ccc cccccccesece eer eeceeses ee ' o* 
wd Opera. snestegees Exchequer Bonds under ' 
repre. i 
* ‘68 252607 107 | Re tao eon?) aoe sg 
20 before MM on _ notes and certificates outstanding include notes called in Onder theUnemployment Insurance 
og  nayenonlag” Meximam Sdnaing tpue for 1900 fxod nt ESO500.0%, | saaveee oeniGapiaiiizpondiare A. 
razil pay. tor 194] a0 £317,555,200, for = eet - . Under the Telegraph (Money) Acts, 
wee toe L001 ah RENE ERIES, 192] and 1922. -ssseeeeese-e, o 600,000 
+ denesie “Under the Post Office (London) 
posits ae oo, oes saagrracess e- ee 
nder the Housing Act, 1914 ...... ** ; ee 
the dats PUBLIO INCOME AND EXPENDITURE. Under the Ang!o-Persian Oil Com- 
eS to say gay mig oY — — ee ** 
INTO AND ISSUES THE EXCHEQUER. nder Ca xpenditure 
ate RECEIPTS 188 OUT OF = - oy(Money? Act 1904 sesssen cea oe ee 
sary and a waa ee nder Cu: greement (Mone 
a] seal | Estimate | Total Receipts into Act, 1904 —Exchequer Bonds paid 
complete ote. | ane meee — | cncenicrmant insurance hata idl: 
ct é | Apl. 1, 1993, Apl. 1, 1922, Week | Wesk qneperaent ofamountsborrowed..| 5490000 1 & 
elf of the : : emption o 
pe Feb, 24, | Feb. 23, | Feb, 24, | Gedemption.ct Debt— | 2,233,870,000) 2,804 689,000 43,575,000 
end (eee ee] |__| | pencigal of National Savings Oar 
that ths ‘ & & ree ais 30,150,000) 24,100,000! 550,000 
noipa) of Exchequer t 
re, be ggesing} oe | oe Stereum . 
-|___se | _ 1,575,502) __1,220,106)_ ++ _|___ss = | = principal of National War Bonds 
oe 11,173,530; —.. os id off, 653,567,846; less Paid off 
_ the Nationa ommis- 
hich may MMWR .......+-000204) 116,900,000 112,847,000, 2,929000| 3050000 | _sioners, £1.000,000 ......-. +--+. 52,567,846] 44,684,182 “ 
the two Brti.....0.000000008 «+ | 143,850,000! 135,834 170,000) 5,719,000} 2,219,000 | Osher Debs anger the War Loan) , 463,440 
‘ . ce ' 52 51,981,000, 621 A 1,13 Acts, 19] to a es ’ 
ti ra denitinctiinnes } 17,692, 190, 100,000 | ways and Means Advances Repaid! 04, 
ventures, <a 
Opi 2,250 210,000 Anglo-Persian Oi] Company—Issued 
opinion 11,263,000 ~~ ; 
frig Meare }pswneaaon {| Y3ic.000)!11000 | Neer eee — SOS) SNR 
‘ional re- fron Profits Duties,&c. 954 os | +s Issues to National Debt Commis- 
Ooporation Profits Tax 17,007,000} _ 620,000! — 650,000 sioners to Reduce Debt— 
wn 8 Pom Office .....cesecee: 48,700.000} 1,000,000! 1,250.000 Snes Canal Deawa theses Repay- 
. Lands eeeseses ee 80,000 TOMES 2. wns ccc esccerscereeseees 
terest of Cunard Loan Repayments a 
| 9,774, * * Old staking Fun a sen), sueee 
i! tio of the nce 
} Bras 12,690,645} 21,240,785} 663,000 _ 421,270 Ree <2 eae acees 






__ 55,364,722; _ 42,951,952) __..__|_1,500,308 | Proceeds of National Savings Certi 
713,853,523) 781,994.677| 25,814,000, 29,761,578 ficates, issued under the Finance 
"720,671,690, 793,168,207 +~«=.~S| SCS Act, 1920, Section 59 (4) ........ 


1910-11, ‘issued 
ander Section 16 (1) (0) of the 






f Brazil, 
personal 








be ver? 



















































seit dcbaccyeenwieiesedgaes ial Finance Act, 1911 ....+ssseeees |__| 
eps Balances in Exchequer— 
t, which Act, I! Peete ee eereeeeseeeseeees 73,782 ee Bank of erry eee ceeorsenes 
r to the Under the Unemployment Insur- Bank of 5 ee 
ae cace hots, 1 is taaerseese 6,080,000 TROD... dcscpesccesancsenscces 
7 - ‘Weta mn nditure Issues: | aon en 
. Its elegraph ( 
Sat dou 19M and lez. | 5.500000 5,310,000 NATIONAL DEBT.—(Million &£.) 
all these Under the Post Office (London) 
as Railway Act,1913 .......... 10,506 
s should Under the Housing Act, 1914 .. 
ft action Under the Anglo-Persian Oil 
end to 1 ee? (Payment of Calls) 
at wl By Exchequer Bonds under'the| ™ ” 
i penditure (Money) 4; M4) 
told 00 phe ees nscssnsee $| $i b 
baw {9 ‘xchequer Bonds under the a B = 
ye Cunard Agreement (Money) 2,095 | 2,096 | 2,095 
a per ot 0 pant 908 SePOrccscccccccceccee = = = 
der t° the Jaemploymens In- 400 | 400} 40 
wel bj Por cnce Acts, 1921... .000. ce | gas | Ges 
e State By —_ Bills “ es = 
By Haticaa! SavingsGcriticaios "3 | "| ‘9 
with Exchequer and National ©; @| @ 
He in Trea ae eecce Pe eeecesces ; $ io 
ts ~~ * lio; No 
hich be ee. of s3 eas 
of te Be gay citeteeseeees s tee 150 
und tbe %, 1932... Seescece 
. ee 0té‘i‘éti AWC el eeeetenee. _ - ” 
rnmet: by 1931-33 ongee Me senculin. * ee oe 
ed the the mer, Debt created and 
for the 19 2 an Acta, 1914 iss | 300} i6 


3#| 8 
3e|5 


( Woys and Mea; 
lagio-Persian Oi] Geox ee cose 
1, He Rearmenta °" Shares acquired 









i 
tee te Sonal Drown 
Cunard Loan ee ae eeee 


sperity 
» other eee esees 


Norz.—Budget Estimate as in H.C, No. 51 of 1923, 
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BANKERS’ CLEARING RETURNS (000° 































8 Omitted), 
: Week Ending— Seen, | 
‘otal amount applied for was £44.400,000. For bills at three months ~ _Sowe, _| Metropolitaa, | |_Country, | | Tota, 
-dated Monday to Friday at £99 3s 2d, about 45 per cent., above 1924. \——— 
in full, Saturday at {99 33 5d, and above in full. The amounts i he cain | 200.180 | wees} aad os 
° ° 656,447 29,98] SAO | 430 ea 
—_ = | we = 
5,599,345 | 258,470 | eed - 
Ssm6218 | as, cys| Ga 
13% a 8329 i. 10,564 | , RSE 
I= 3% | ay ay 
& & 32,270,373 1,546,565 — 
32,000,000 3 nid 780,635 f O64 te 
Bob. 1....00000000--| 35000000;  45,115000) 3 5 783 nit | eiotaes » “aon |, 2806165 mae » 
Feb. 8..............| 30000000| 41675.000/ 311 329 nil 16% | = 18% |* 9 \- Ste om 
Feb. 15...000-0+0000- 30,000,000 | 43,620,000 | $10 67 nil 02% I= We ‘i 
Feb Sess] Somonmoo | aaoog0o | 3 6 ee nil PROVINCIAL CLEARING RETURNS D 





































Tenders will be received on Mar. 7, 1924, for Treasury Bonds 282. 1908, | te - 
and Bills to be issued to the maximum amount of £30,000,000. The Totals to February 23. £ ee era 
amount of Treasury Bonds issued will not excsed £ 3,000,000. TTR MINGHAM athe sdensihese covees] 18,568,300 19,096,800 | chon %, 

Saeki histinphiddnnthes seinbees 9,341,000 | 9,425,000 | + 
Vekusbsbisebivasessisesveces 5,397 8 
ee coma) “iam | RS aa 
oo cee Oa | 6 LERBDG............ 00000 cccccnncecee, 750,000 
m™ OCEAN “CCIDENT, eng auananrae eesegender coenabendgs: 6433700 | Giecioy | Sit) As 
CORPORATION, Limited. LIVERPOOL ooo. eo cesses. 74,432,400 | 76,698,100 |+ 22557) $¢ D 
_ HEWGASTLE.O8 TYNE. occ ccc... 14955500 | leseey | it 
2s6235. ~.- 27,665,254 NOTTINGHAM ..............0cccccc:| 8418300 | “goapnoy (1 ME 
CLAIMS PAID SuEFFISLD Sikes bte s6eemebeda ches ccd 8,936,400 | 8,414,200 |— oo z 
Accidents and iliness. : 
+ Liniesiity, fidsilty, Guarantees. OVERSEAS BANK RETURNS. p 
sureiary and tngurance ot Boners, Engines. U.S. FEDERAL RESERYE BANKS.—In $'s (000's omitted) . 
Electrical Plant s. Feb. 2, | Feb. 15; Feb Fab D 


ne 
Total gold reserve SOS SSSSSSSSSSSSOSOEOSESOOS 25,500 3,128. 139.290 
tender notes and sliver reserve........ siitend Teh Lian 119,650) = 
discounted for member banks .......2..| 496.150, 546,350} 487.300 za 
Bills bought in open market .....cccccccsces| 253480) 285,400 182350 
Government obligations owned .........2.0..| 141,730, 127,260) 124.660 = 
Al} other resources ........ eocccccocvccovcces 76,090; 74; 13880, Giga 








SCOTTISH UNION & NATIONAL 











LaaBILITIES, 
INSURANCE COMPANY. ene arreyrrr—snersrecsess) | ACT) | BAe BEo se 
CENTENARY YEAR, 1924. one Ms Notes in actual circulation. . ee 2,239,200) aN 2,260,500 
ASSETS EXCEED === 700 000 eet, romlation -+ne+e+.| | 13110 12800 line 


FIRE. LIFE. ACCIDENT. MARINE. 


Edinbargh : SRR Antone 


and surplus, ...ccccccscceces coe sis and meet 331,2 330950 we 
8S, Welbrook, EC4 and 4, St. James 


ee coer ve ee 
Reserve note | ties nombined 814%, 209% | eis, | 154%, 


SOUTH AFRICAN RESERVE BANK.—In £'s (000’s omitted). 
Feb. 2, | Jan. 26, , Jan, 19.) Jan. _* Feb. 3, 
1924,” |" 194,” | "1924. p 


Leadon: Street, S.W.1. 
































The Bankers’ Gazette. [gee ee a eS 
eence eeeceoaee 

L % a @ Subsidiary coin ...... eocccees b i} x 00 | 100 | 10: 

. Bills discounted .............. 6,208 5.587 | , 5,531 5451, 3m 
Loans and advances to the | 

Government secvecetece eevee ee eo ee i 350 | 10 

Investments ......... cian old 17 17 | 17 Ms 
BANK OF ENGLAND. ile 1000} 3.000) 000 | 4m 
Week ended Wednesday, February 27, 1924. Notes in circulation . wand te “ 11008 | 10,582 ae hr 
re’ seecececese 4 ’ | ? | ’ 
ISSUE DEPARTMENT. Senne aacarcsctonss = IN | | | 
abilities to public ........ 674% 699% | 105% | 689% 


. & £ 
Notes issued ..cccees 146,022,360 | Government debt .... 11,015,100 


—_ : itted! 
Other securities...... 8,734,900 IMPERIAL BANK OF (NDIA.—In rupees (000's omitted). 

















. li, %) Fei 

Gold coin and bullion 126,272 360 Assets. ~ She ad eed Ee aa. | 1 

eenesanieee eer —_— | Totalsecurities ....| 11,9671 | 11,76,74| 11,7043 | 11,77,76 | 12,0749) 966 
146,022,360 | 146,022,360 | Loans........... ond 20,60,86 pact 49,44 19,73 99 20,493,965 | 1842! 
BANKING DEPARTMENT, Knland bills sececees| 13,9045 144819 | 15,5455 152610 130568 | 1338 



















& & 
* capital .. 14,553,000 | Government securities 51,197,455 
eccccceseccecese 3,593,008 Other securities...... 68,221,595 64 ag 
* eco 13,106 540 | Notes ......e0c0005- 20,443,165 
Gold and silver coin.. 1,833,936 





BANK OF FRANCE.—In francs (000's omitted). 
. 21,| Feb. 14, a L 









deposits ........ vhididnadih oe 
== wcities” poameaneess 


Other securities.:.... amdocegaiioceal 


wercecsos eeescoscces 


and ballion . eeeeeee eeereseee 
reserve to liabilities ....... eos 























190 
i 1S 
Gold and bulliom ............. soa ede | (a) Let (99 ms 
Renten eee reaereerreseses 9,665,999 167,197,798 177,780,407 
oe Bil of cxobaage and shagice | Sasa Sa | PSs 
Jan. Qo: ? Rentenmark and cheques .. ae end LS a ae 
ener 7 * see ereeseees ts, ar*** 1 500 194,621,300 197,780; 
cevees| 2 Im\— Sasmrzems, 35 ne 
Fed. Sa! : ES Total Deposits eeeessoe sevesscese -| ieee 728,318,705 200,000,000 ant 


Sssssssssss 
SB2RSBSZEBSEzASBI~ 


| 


& 


ee 


SEG BebeMZl "lz gecBEe exes 


eS 
<4 
a 


| 


|: an-| BGG EceeebEbae|” 


a 


tee 


> 
> 


WeRG Suesthers tee 


LiaBILiTres, . 


March 1, 1924.| 


yiTiONAL BANE OF BELGIUM .—In francs (000’s omitted). 
| Feb.14, | Feb. 7, | Jan. 31, | Feb. 22, | May a8, 
fmt iba Pigad! Tia | Pasa | Ma 


322,650 
697,600 


2 2.18 


364,477 | 365,102 | 365,223 | 39,072 
“| LOM LREB,S 1.21632 1,55,008 | 66,763 


1,560,960 7,553,337 | 7,533,126 | 7,589,582 | 6,870,61€ 
452,791 | 360,702 | SELONS 587,815 | 306,011 


oe . BANK.—In florins (000’s omitted). 


—————T Feb. 25.) Feb 18,' Feb.1l, | Feb. 4, | Web B36, Position 
| Pepa | FSoa3.” | 19g4. 1994, May30,1°14 


—_ | saris | 581,718 681,717 | 581,713 681,790 

Ged goasooceoee ‘| 11,051 | 11.209 | 10,130 10,120 7,448 8,436 
8 | 409,385 | 416,074 429,269 345,121 163,504 
985,016 | 998,235 1,012,523 1,031,733 | 941,031 
eS 16 26,478 | 21,837 21,946 | 29,797 

BANK OF JAYA.—lIn florins (000's omitted). 

—_—— Feb. 23,|Feb. 16,| Feb. 9, Feb. 2,| Feb. 24, | Position 
1924. | 1924. | 1924. | 1924. | 1923. |May 30,1914 

soe sso | ats 214.250 | 208,500 22,971 


( 158,804 
29,785 
1 143,270 | | 143,220 145,080 1550 | 
LiaBILITIES. 


|! 59,798 
163,753 17,567 
wot til 79.500 77,500 | 15 18,500 | | 11.250 


262,196 | 
111,249 | 
gWISS NATIONAL BANK.—In francs (000’s omitted). 
ee | Feb. 15, | Feb. 7, | Som, | 3l, | Feb. 23, | Position 
1923. 1924. 1923. {Ma __ 
636,411 | 536,777 | 530,933 Ima 
90,834 89,775 | les.779 
11,896 11/902 | 
4ar3es 


232,791 | 262,559 | 
827,499 | 837.033 | 860,025 | 840,044 
67,478 | 87,387 | 310,928 | 


79,802 | 
BANE oF NORWAY.—In kroner (000’s omitted). 
~~) Feb. oie | ~Beb. 15, | Feb. 7, | Feb. 22, | 
| 1924 | 1924. 1923. 
snébullion—Gold ...... 147,284 | 147,284 | 147,284 147,289 
abroad and foreign 
alas woes 15988! 16119| 14,760 33562; 28 
2 4 Foreign Go 
tecurities.....ccccece, 8825 | 8,825 
414,251 | 442,084 
359,305 345,707 | 


4s and loans eeeccece: 
LasBILITIES, 
ts circulation Soeeees) $359,401 | 357, 138 i 
110,378 | 110,371 | 114,501 | 179,382 | 


BIDOMCE ...0.ceeee! 
Throagh Royal resclution o of February 3, 1 1922, it bas been resolved that the ex- 
_ of a oe bank notes has been reduced from 60 millions to 25 
trom (this day included). 


BANK OF SWEDEN.—In kronor (000’s omitted). 
Feb, 23, | Feb. 16, | Feb. 9, | Feb. 2, | Feb. 24,) May 24, 
1924, 1924, 1924, | 1924. 1923, 1914, 
271,579 271,654 271,674 | 273,889 
37,179 36,602 


29,928 123,367 
85,306 84,126 | 88,101 | 122,898 
379,082 | 400,474 


369,594 327,704 
§17,705 


474,113 | 493,434 494,537 | 493,624 
207,929 | 210,844 213,558 | 2186321 287,047 


_ Sank ‘OF FINLAND. —In F. marks (000’s omitted). 

ne | Feb. 15, 
1921, | 
42,714 


364,973 


316,633 
_ 6,018 


other investments. . 


636,850 
91,731 | 89,061 
11,8% | 11,918 
223,677 276,750 


884,080 
74.241 | 


posses, 
ert 
204 


men} 8,816 
76,911 
113,484 
7,188 


8,825 9,404 
497,762 449,288 | 


° 


and foreign bills 
wedish and for.| 
Gor. securities. | 
Discounts & loans) 


25,095 
94,220 


112,178 


112,668 


226,555 
369,660 


in cirenlat’n! 
Deposits at nctice! 





“Feb. 8, | ‘Jan. 31, Feb.15, | Pc | Position 
1924, 1924. 1923. |May30,191 
42,716 | 42,716 | 42,704 35,091 

| 

961,274 | | 674,401 852,966 


528,744 | 744 
637,227 | ears 


OD seseee.| 1,308,958 | 1,295,728 | 1,279,457 
fwatnotion |... or" 754,843 | 669,187 | 428,155 


__BANK OF LATYIA.—In lats (gold francs) (000’s omitted). 
Becerres 20, | Feb. J 
ion.’ | “tone ‘Toa | a se 


11,610 12,819 14,144 15,281 
— 16,882 15,792 


4064 
| 50,103 50.803 | aes 
45,565 


ateste, 


90,372 


21,826 
105,151 


_— 


586,343 

617,485 

a | 
415.693 


3,085 
12,993 
22,466 

9,551 

4,005 


16691 
16,995 


40,780 | 21,904 
Be) Be | ee 
|_ 4600 | asians | 4ssca | dolzas 
PoLina HATIONAL BANK.—In Polish marks (000's omitted). 
Jan, 10, | Feb. 10, 
1924. 1923, 
$5,068 41,203 


44,144 
(a)3280 (a) oan 
(a (a)39,431 


135851361680/965,085,1 
7838226 99650,549, 442 81987,123,384|178,152,578 
GUNGARIAN BANE said krone (000’s omitted). 
Fe J , | 
1924. 

23,386 

596 

1s 78L 113 

554,000,000 


dan. 31, 
1924. 
596 
654,294,111 
9,46.349 


1,118,437,086 
129,946,566 
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BANK OF CZECHO-SLOVAKIA.—In Cz. K. (000’s omitted). 


| eorase | “15102 Wie 
1,051,708 | 1,126,409 | 
201,585 | "306.94 


8,810,093 | 8,341,493 
078 | 1,172,095 | 1, 


Lae | | 1,335,944 
293,47 


$29,059 
303,016 


| 9,067,090 | 8,689,357 
| 4.195.772 | 4,594,293 4,904,305 


3,536,360 
| 1,315,307 


* "© Resulting fen ss beiieieen, current accounts, es, Exchequer bills issued by the 


Austro-Hungarian Bank and taken over by the 


NATIONAL BANK OF THE SERBS, &c.—In dinars (000’s omitted). 


, Feb. 15, 5 — ~s ~~ — 
| 1924, 


| 
Gold . 68,827 68,825 | 
Other coin and dees 
caaten qneliie..n, oan ae | 
Laie xl 


caine : 4,557,812 | 
5.872912 
387,897 | 


i 
422.305 * 


362095 
L2o7012 
4,557,812 


py 
9789 759 


4,557,812 | 
5,796,905 
ier 159 | 


Notes in circulation. . 


eee 
1924. 


Feb. 5, 
1923. 


"Gaia ae OF GREECE.—In drachma (000’s omitted), 


Dec. 31, | I 
1923. 


4,196,137, 4,237,811 
1,814,509 | 1,788,401 


4,681, 200 | 4,553,082 
215,291 | 255,915 257,463 
1, 100, 561 1,547,250 1,537,014 1,546,795 


1,008,489 1,002,785 1,021,969 1,018,257 
BANK OF SPAIN.—In pesetas (000’s omitted). 
| Peb. 23, | Feb. 16, Feb. 9, Feb. 2 


1924. 1934. | . | _ 1924. 1923. 
2,527,927 | = | 2,527 649 | | eee | 


Dec. 15, Nov. 30, 
19353. 


1933. 
1,796,765 


4,349,328 
1,781,670 


4,548.268 


), | Nov. i i j 
Assets, 1923. 
Gold and balances 
abroad 


Government loane 
and securities .. 

Discounts and loans 
TIES, 


1,530,065 
4,419,269 
1,697,356 


4,511,703 | 
25: 318 | 


1,831,895 


Notes in circulation 
Government depsts. 
Private sight depsts. 
Private deposits at, 
fixed dates ‘ 


Assure, 
Gold eerecoces coe! 
Gilver evecscces esel 653,484 | 651,344 
Loans and dacts. ;| 2.914.323 2,257,177 | 2,321,242 | | 2,293,612 | | 1,965,980 


gis wAAts | 344,475 | (344475 344,475 | 344.475 
Treasury bt i 16000 | 150,000 | 150,000 150,000 


| i 
Circulation ......' | a 4,358,082 | 4,387,159 | 4,353.168 | 4,076,662 
Devnsite.... 034.895 | 


1,042,843 | 1,039,111 | 1.045.054 | 1.080,198 
BANK OF ITALY.—lIn» lire (000’s omitted). 
Jan, 31, | Jan. 20, |; Jan.10, | Dec. 31, | Jan. 31, | 
527,380 | 1,635,194 1,622,002 sate | 1,362,762 | 
3.242079 3,301,839 | 3,455,848 | “nee | 
15,688 | 15,659 | 15,950 9.500 


| 5,838,242 | 5,838,572 | 6,091,792 | 
421 | 2,615,895 | 2,881,080 | 2,001,086 | 
ar 297 | 408,045 | 400,616 | 406,967 | 


LaaBILitTigs. 
Note circulation!12,473,824 {12,354,317 12,627,779 ‘12,867,791 13,437,829 | 
Deposits & drafte| 1,773,882 | 1,602,581 | 1.564.205 | 1,769,528 | 1,781,851 


LONDON RATES. — 


5,837,997 


noe. rate (changed from 3% July 5, ‘ 


Market rates of discount— 
60 days’ bankers’ drafts 
3 months’ do 
4 months’ do 
6 months’ do 


3 mon 


2! + 


omen 
w 
ap 


SONS SS Ls 


oe 


Estes 


} Additional to those offered by tender in 
Comparison with previous weeks :— 


| 28 [___ mane i, 


a) 


19344, 
Feb. 8.00. 13 

15. ate 

22. 

29 ' 


OVERSEAS BANK RATES. 


eSaawiay Barun, 


Fede- 
Reserve .. Feb. 21, 1923 


Feb. 24, | 


Des 3 3, 
1,428,548 
3,330 576 
1,283,365 


3,024,788 
§07,317 
935,568 


1,013,5 


Position 
\May 3, 1914 
TS 


728,600 
800,725 
H4,475 
150,006 


79,175 
905, 


193.975 


| 
1 
| 


1924, 
Feb. 29, | 
1924, | 


SESE “yp 
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2 
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a Trade Bills. 


| as ‘3 Months. 4 4 } Menthe, 6 Menthe. 3 Months. 4 Months. 6 Mente. 


** 
ee 


Pt Rewe FAL e rer 


The Bank Rate of the south Afrioss, Reserve Heel bil 6% for first-class 


commerc:al 
six months}. 


(90 days), and 63% for agricultural bills (of not more ths 
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MOSCOW QUOTATIONS FOR CHERVONETZ. 
According to advices received in London, the following are 
the Moscow quotations for chervonetz :— 


One chervonetz equals 275,000 Soviet roubles. 
£1,000 sterling oe 905 chervontzi. 
$1,000 ” 210 ” 


CURRENT RATES IN NEW YORK. 
The Irving Bank—Columbia Trust Company cable the 
following money and exchange rates in New York:— 
Mar.1, Jan.24, Jan. 31, Feb.7, Feb. 14, Feb. 28 
1923, 1923, 1924 924 Y 


Call money SOCCHSOSSSOSEseeeeee 
Tims money(90 days’mixed col! 


Ineligible, 90 ” < ‘ 4 4 
Commercial accept. M days. 42 .. 43 ~=«.. “3 we g a 


Rates of Exchange. | Par 


‘Mar. 1,, Feb. 7, Feb. 14 [Feb. 28, 
New York on— | 923. | . } 1924, 


' Level. I 1924 1924. 


Gondon— 
@ days eoccccces 


; 


f 


| 


eeecee 


| 


E 


Aires... ,, i 
de Janetro ,, i 


HT 


131 0 
1195 =| 1215 
| 9060 | 18195 /105 | 10725 
CENTRAL AMERICAN EXCHANGE RATES. 
The Commercial Bank of Spanish America, Limited, quotes 
the following rates of exchange :— 


fi Pe Ns) Bee dE 5 
Country, i | Year,1924| Rate. 


Sight London 
ee 


emma a _ 
eeccccccese ts 


Feb. 21 

Feb. 26 

Feb. 26 

Feb. 26 | 
| Feb, 23 j 

Feb. 2) 18°75 
Feb. 14; 18 


Dee.29,23, 17°57 
22-4 


eecccees 97 TY 


eecerocesce Pesos to 4il 
Rios....ccccee to 


iat 


eoccece 90°23 us 
145 | 
1920 | ee 


f 


f 
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QVERSEAS DOMINIONS RATES. 
CoMMONWEALTH OF AUSTRALIA AND Dominion OF New ZeEaranp. 
LL LLLLLLDDLDLAL ALLL tt, 


BD. cccccseces| 
i 
| 


; 
eeeerseees 
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SOUTH AFRICAN EXCHANGE 
The South African Banks quote the fovea et, ee 
_Ualon ot Bouth Atrioa, Union ot Sou Asam 
___From Feb, 18, 1924, |_ From Feb. isa 
London on South Africa, |_South Atrios om tanan 
Buying, | Gelling. | Bum 


Se cececovesccovesces| 


days 
dave 
days 


: (a) 
Ceeveccesocooecs! “uy % prem. | ; 3; BY dis, 
3 » | fake Y “. 
ot ee | ae | ; 
(a) No discount allowed on sales of T.Ts. or demand drafts wig) An —— 
*No peemalans allowed ons naan mote ca ¢ Plan ad rales 
INDIA COUNCIL BILLS AND TRANSFERS, 
The following is a summary of applications and 


for India Council bills and transfers in 
February 26, 1924 :— mer ee Toeaday, 
Applica- 


tions, 
Rs 


Allot- 


Rate. ments, 


s a 
nil 


BULLION. 


IMPORTS AND EXPORTS OF GOLD. 

Week ended February 27, 1924. 

Imported into Great Britain and | 
Northern Ireland. 


oo 


ise eties 
Exported from Great Britai 
Northern Ireand. — 
cect, 
| £& ||To— 
680,738 || Switzerland ......,......, 
Germany 
Netherlands | 
ent | 
British India | 161,880 
United States of America | L815 
Other countries ............ |; 164 
Total declared value of/——— 
exports L363 64 


From— 
British South Africa 


Total declared value of 


imports 680,738 


Messrs Samuel Montagu and Co. write on February 27th 
as follows :— 

GOLD. 

The Bank of England gold reserve against its note issue on 
the 2oth inst. amounted to (126,270,560, as compared with 
£126,259,895 on the previous Wednesday. Nearly all of this 
week’s moderate supplies of gold was shipped to the United 
States of America. Indian trade figures (private account) for 
January, 1924, are as follows :— 

sacs es. 
(In Lacs of Rupees.) as sa 
Imports. Exports. Imports. 
2,261 .. 144. » 


Exports. 


Merchandise ..... 3,695 


Silver ease 
Total net exports .. 


Owing to rather sharp fluctuations in the U.S., as we ® 

et.2 . . eapiliate 

the China exchanges, the market has been disposed to vacillate 

The fact that most of the buving came from bears, and — 

in amount considerably on different days, naturally increaset 

the irresolution of the market. America was inclined aa 

freely yesterday, and the tendency of prices to be cher ye 

any marked advance is evident. ‘The Continent is P& ® 

present figuring as a factor :— 
InpDIAN CurRENCY RETURNS. 

(In Lacs of Rupees.) 

Feb. 7. 
18,340 
8,155 


18,644 
8,059 .- 


2,232 2,232 .. 
5,735 5,753 + 
1400 .. 1,400 - 
800 1,200 oe ; 


»nding 22nd inst. amore" 
ending od ins 


Notes in circulation ........++-: 
Silver coin and bullion in India .. 
Silver coin and bullion out of India 
Gold coin and bullion in India .. 
Gold coin and bullion out of India 
Securities (Indian Government) .. 
Securities (British Government) .. 
Bills of exchange.......csceesees 
The silver coinage during the week see 
to 4 lacs of rupees. The stock in Shanghat on t cage ;, 
consisted of about 26,100,000 ounces in sycee, ee ounces 
and 940 silver bars, as compared with about 25570 vy the rit 
in sycee, 38,500,000 dollars, and 1,260 silver bars 0 
inst. 
GOLD AND SILYER PRICES. __—- 

Gold. | ‘or 

| Silver—Per Ounce. Date. 
1924, 
Ounce. 


Feb. 23 eeee 
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HO” ICES. 
a n, Shipley. ami Co. announce, with deep regret, 

Ne ee rriday. February 22nd, of their ieee tamer 
vy Lawrence Edimann Chalmers. 

a Midland Bank announces the opening of a new branch 
a 41 High street, Marlborough, Wilts, under the manage- 
ment of Mr F. A. Constable. 

Llovds Bank, Limited, announce that a branch of the bank 
snow open at Pow street, Workington, under the manage- 
nent of Mr J. Porter. 

Barclays Bank, Limited, announce that they have opened a 
sew sub-branch at 12 Westbury parade, Southchurch road, 
Southend-on-Sea, under the management of Mr A. B. Causton, 
sho is also manager of 108 High street, Southend-on-Sea, 
branch. 




















ANALYSIS OF BALANCE-SHEETS. 
COURTAULDS, LIMITED. 
December 3i, 1923. 
LIABILITIES. Compared ASSETS, Compared 
with Dec. with Dec. 
Amonnt. 31, = Ameget, Fy a 
Ori. shares .... 12,000,000 .. ‘i Properties, &c.. 2,303,743 .. + 647,869 
Creditors ...... 3,828,824 .. + 229,632] Stock-in-trade.. 1,211,500 .. 52,754 
Special reserve Investments.... 15,187,252 .. + 473,428 
for insurance.. 400,000 .. + 400,000) Debtors ........ 665,4 - + 109,969 
General reserve. 3,000,000 .. +1,000.000} Cash .......... 1,664,725 + 462,562 
Profit amd loss.. 1,805,849 .. + 116,950 
bab een 21,032,673 ..+ 1,746,582 Total .... 21,032,673 .. +1,746,582 
HARRODS STORES. 
January 31, 1924. 
LIABILITIES. Compared ASSETS, Compared 
with Jan, with Jan. 
Amount. 31, 1923. Amount. 31, 1923. 
£ £ Property and £ £& 
Oni. shares........ 1,915,000 .. oe will, &c..... 90,000 .. we 
shares ...... 000, ad a Sundryleaseholds. 109,632 .. —103,889 
be seeee 956,435 .. + 34,872) Freeholds ........ 3,466,371 .. +120,522 
Sundry creditors 784,229 .. + 73,686) Plant, &c. ........ 830,422 .. + 22,409 
EVO sscosceeee 9,097 .. ais Horses, vans, &c... 26,750 .. — 12,025 
Pension funds 34100 .. — 31,920; Sundry debtors.... 975,108 .. — 9,034 
Siaking fands 222491 .. + 23,214/ Investments ...... 1,806,832 .. — 24,196 
Unclaimed divs a i Stocks ............ 1,049,173 .. — 42,079 
Profit and logs 369,688 .. + 76,828; Unexpiredinsur... 13,994 ..+4 227 
Cash ..........-. 585,911 .. +224,745 
po 8,954,193 .. +176,680/ ‘Total ........ 8,954,193 .. +176680 








GREAT 
ALTERNATIVE: 


Saner Politics or Revolution. 


by LEONARD J. REID, M.A. 








"Stadiously moderate.""— Economist. 
Sane and thoughtful writing." ~Datly News. 


“Bis “ ; 
Morning gg of the criminal folly of Bolshevism is most effective.” 


4 sound and rational contribution to political controversy. . . . We 
es every thinking politician to read it."—Saturday Review. 
An able plea for a great New Liberalism.”—Scotsman. 


“To 
bette eee and troubled Liberals we would heartily commend it. It 
Wheteof ve discussion of certain vexing questions with the solution 
's vitally concerned.”"—Liverpool Daily Post. 
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DIVIDEND ANNOUNCEMENTS. 


a or stated in Cash. for Whole 
* Interim div. + Pinal div. 
































Name of Company, 





Waeweewehséebeine’ 4 a 
PaVickctnelucenins 3 3 
Banks. 
Banca Commerciale Triestina .. ie Li 4 ps. 
Bank of Australasia «> |Mar. Tax free 13 13 
Bank of Norway ee 8 
British Linen -- | Less tax 16 | 16 
Dominion of Canada 12 33 rly 
Imperial of India 16 Me tenth a 
yal of Canada ee ws 4 4 
Peterted Envi ‘ ms 
mployers’ ...... | er 
and Rubber. le nme ie 
Frocester Estate Rubber .. W%t i ioab 40 
Gedong Rubber ................ + Less tax 6 
MN Sis iv cecwisywehiecas 10%+ 15 bt 
Templestowe of Ceylon ........ + ‘on 50 10 
Travancore Tea ..........0..+0- + Less tex 40 15 
United Serdang Rubber ........ Less tax 4/93in £2} 10 
Other Companies. 
Aberdeen Combworks,Ord.& Def.) .. ne Less tax 
Aberdeen Jute .................. lj ps. oP Less tax 
Alexander Fergusson, “A” & 
PR EhEh vee 6h ia be ceed tx ans os iin Less tax 
American Trust Co. ............ GH Cw. Less tax 
Aplin and Barrett .............. 1/ p.s.t}(& bonujs 3/ p.s.) Less tax 
Arnott and Co.............00-+05 | 4/ p.s.4 aa 
—* &c., Dwellings ........ Bs ee Less tax 
’s Brewery .........cese05: + (& bonujs 1 Less tax 
Bestwood Coal and Iron ........ Ht ip Tus tree 
B. Morris nn ie Stéwobodeate + |Mar. Less tax 
Bournemouth Gas (Orig.)........ t ae Subject to tax 
Brighton vie Orig. Ord. ....... * : =a 
Bristol Water, 10% Max. ...... 
Wi iaai wv cdaibnssivesices 
British Assets Trust ............ 


Do Pre 
Cannock and Co.....  ......00.- 
Charing Cross Electricity ...... 
Do (City Undertaking) ........ 
Chelsea Electricity ............ 
City Property Investment, Def. . 
Cluett, Peabody ................ 
take, Crampton .......... 
Courtaulds...........-..ecceeees 


East Asiatic Co. ................ 
Gandy Belt 
General Mines Investment...... 
> areal yd (f.p.).... 
part- WE sccimeseuees 
PEMUOOES cic o's 6s voceWebesiecsne 
Has & StL’nardsGas,5%Cnv 
Do 36 % Conv.......ceseeeeees 
Do 5 % Additional ....,........ 
Henry Street Warehouse........ 
Hill, Evans, and Co. ...........- 
Hoffman Manufacturin 


Pee eee eee eee eee eee 


i 
gf: coe 





seeeeeee 


NH 
EE. 






see eeaeneererene 


» 
t 








eeeerereres 


Lautaro Nitrate ................ 5%* |Mar. 
Leyland & Birmingham Rubber] 24%* |Mar. 2] 
Linoleum Manufacturing ...... i ae 
Lianelly Electric .............. 
Manchester Commercial Bldgs. . 
McDonald, Fraser, and Co. .... 
Mlanlanippt River P on ba 
ver Power, Ree 


eeeeeseres 
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manufacturers and silversmiths, announce 
anthinnad as 0 eee a dividend on ekher the preference or ordinary 
shares. 


for the half year ended December 3lst of 23 

5 per cent. stock (less tax), 24 per cent. on the 5 per 

esnt. shares (less pan), Som 8 eee cent.on the cumulative preference 
shares (free of tax). Payment will be on March 3ist. 


Wanpswortn Gas. ~The director: propose to pay dividends for the latter half 
the rate of £5 per cent. on the 
r cent. on the Wandsworth “C” st 


andsworth “B” stock, at the rate of £7 15s per cent. on the Epsom 
stock, and at the rate of £9 2s 64 per cent. on the Wandsworth “A” stock. 


and the new 


Reports and Notices. 


We are informed that Mr T. E. Baring has been appointed a 
director of the Guardian Investment Trust Co., Limited. 


The Right Hon. Lord Wargrave, of W. and H. M. Goulding, 
Limited, and Mr R. G. Perry, C.B.E., of the National Sulphuric 
Acid Association, Limited, have joined the board of the National 
Smelting Company, Limited. 


On and after March 1st the registered office of the San Francisco 
Mines of Mexico, Limited, will be at the offices of Union Corpora- 
tion, Limited, Pinners’ Hall, Austin Friars, E.C. 2, who will act as 
secretaries to the company. 


We are informed that the staff of the Rhodesian Section of the 
British Empire Exhibition—namely, Sir Bourchier Wrey, Bart. 
(in charge), Messrs. J. Collyer, B. Lightfoot, and C. Mainwaring— 
arrived in England on Monday, February 25th, from Rhodesia. 
Their temporary office is at Rhodesia House, 2 London Wall 
buildings, E.C. 2, ground floor. 


RAILWAYS. 


MANILA RAILWAY (1906).—The accounts for year 1923 show net 
receipts from holdings in the Manila Railroad Company (including 
£16,798 178 4d profit on exchange), £224,123; from interest, £1,282, 
and from transfer fees, £62; total £225,467. After deduction of 
London expenses, £5,203, and provision for income-tax, £11,414, 
which together amount to £16,617, there remains £208,849, out of 
which there has been paid and has accrued interest on the “A” 
and “‘B” debentures and the debenture stock of the company, 
£175,647, leaving a balance of £33,202, out of which there has 
been applied to the sinking fund for “‘B” debentures £7,7145 
showing a balance of revenue for 1923 of £25,488. To this is to 
be added the balance brought forward from last year, £31,435, 
less dividends paid, £26,542—{£4,892, making a total available of 
£30,380. The directors recommend a dividend of 3 per cent., 
less income-tax, on the preference capital, which will absorb 
£27,667, leaving a balance of £2,713, which the directors recom- 
mend should be carried forward. 


BRITISH LINEN BANE.—The net profits for the year ended 
January 15, 1924, after providing for bad and doubtful debts, 
interest due to customers, and rebate on bills current, were 
£309,664; add balance from previous year, £50,676—together, 
£360,340. The dividend is 16 per cent. for the year, absorbing 
£153,884. In reduction of bank premises and other heritable 
property £50,000 is applied, and £100,000 is transferred to reserve 
fund, which will leave £56,457 to be carried to the credit of the 
current year’s profit and loss account. Including the reserve fund 
and the pension reserve fund, the undivided profits will then 
amount to £1,606,457 7s 3d. All the bank’s investments have been 
taken at or under the prices ruling at January rsth, and their 
market value is in excess of the amount at which they stand in the 
bslance-sheet. During the year four branches and nine sub- 
branches have been opened. 


IMPERIAL BANK OF INDIA.—Some interesting particulars con- 
cerning monetary conditions in India during the last half-year of 
1923 are given in the latest report of the Imperial Bank of India. 
The governors of the bank point out that the half-year opened with 
@ 4 per cent. Bank rate and money easy. Duliness of trade 
characterised the period up to November 15th, when the seasonal 
demand for the finance of the cotton crop set in, and the Bank rate 
was raised to 5 per cent. From then onwards money rapidly 
became scarce, and the Bank rate was raised to 6 per cent. on 
November 2oth, and 7 per cent. on December aoth, when it was 
found necessary to borrow 4 crores from the paper currency reserve 
against trade bills in order to strengthen the cash resources. This 
was subsequently increased to 8 crores on December 28th. The 
average Bank rate for the half-year was 4} per cent. The accounts 
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ference stock, at the rate of - 


[March 1, 194, 
———$——, 
for the half-year ended December 31st show that het prog 
proaits 
amounted to Rs. 49,13,332- The balance of Rs. 19,07,826 rovers 
forward gives a total of Rs. 68,21,158. The dividend, at ei. 
of 16 per cent. per annum, free of tax, is the same. The Wines 
have transferred Rs. 10,00,000 to reserve, and Rs. 300,000 ¢ 
pension funds. The balance of Rs. 10,21,158 has been Carried to the 
current half-year. 

LONDON AND EASTERN TRADE BANK .— Interesting develop. 
ments have recently taken place in connection with the London and 
Eastern Trade Bank, Limited, of which Mr Gustay Nobel has 
accepted the chairmanship. A new bank has been established jp 
Paris, under the title of the Banque Generale pour Ie Commerce 
Etranger, with offices at 7 Rue du Helder, having an initial paid. 
up capital 15,000,000f. The founders of the new bank are the 
Banque de Paris et des Pays-Bas, who will be represented o the 
board, and Mr L. Davydoff, whose reputation as an internationg| 
banker is well known. The London and Eastern Trade Bank. 
Limited, which will act as London representative of the Banque 
Generale pour le Commerce Etranger, also participates in ix 
formation, and will be represented on its board, while Messrs |, 
Davydoff, J. C. Kaestlin, and W. Novitsky join the board of the 
bank in London. 


INSURANCE. 


MARINE AND GENERAL LIFE.—The new polices issued last year 
numbered 853 for £331,097 net, as compared with 705 new policies 
assuring £309,377 for 1922. The net premium income was £215,533, 
against £211,812; and the funds increased by £125,342 w 
£2,578,362. The expenses and commissions were lower at 17 per 
cent. of the premiums, as compared with 17.4 per cent. in 1922 
and 18.4 per cent. in 1920. 

PEARL ASSURANCE.—The report of this company for 1923 states 
that the annual valuation of the life assurance business has been 
made. After providing for all liabilities, a surplus of £745,159 is 
shown, which includes £116,423 brought forward from the previous 
year. The directors propose to distribute £449,938 among the 
participating policy-holders and ordinary shareholders, that 
£100,000 be added to the staff pension fund, and that £100,00 be 
carried to profit and loss account, leaving £95,221 to be carried 
forward. The premium income amounted to £8,235,085, an increas 
of £522,911. In the ordinary branch the number of policies issued 
was 37,692, assuring £7,152,313, and producing a new annual pre 
mium income of £427,738. In the industrial branch the premium 
income amounted to £5,002,952, an increase of £313,140. After 
making the usual provision of 40 per cent. for risks unexpired at 
the close of the year, the fire branch showed a credit balance ot 
£47,309, which is added to additional reserve. The fire fund now 
stands at £262,023. The total income was £9,500,592, an as 
of £721,051. The total funds, at £29,404,341, Show an increase 

676,661. © 
eemeneie AND GENERAL ASSURANCE SOCIETY. — We are 
officially informed that on and after March 1st the rate of aa 
charged by this society on loans issued under its house os : 
scheme will be 5} per cent. per annum instead of 6 per cent. pe 
annum, as hitherto, whenever the loan is for £500 or more. 


VAL D'OR RUBBER ESTATES.—The accounts for the year at 
October 31, 1923, show the balance from the previous ae 
£12,257. The profit for the year is £6,983, making £19,240. 
corporation profits tax (1921-22), £148, leaving £19,09- at 
directors recommend the payment of a dividend of oe a 
subject to income-tax, £11,007, leaving a balance os deat 
forward of £8,085 (subject to corporation profits tax ce ails 
further remuneration in accordance with the re me 
tion). The restricted output of rubber amounted to ms a 
as against 352,795 lbs for the previous year. bem poe 4” 
over 829 acres, and the average yield was at the a 4 i 
per acre per annum. The cost of production, inclu ae a 
tion of machinery, and a proportion of the — - ed the 2 
general charges, amounted to 8.43d per Ib, f.0.D., 
average sale price was 14.80d per Ib. 


MISCELLANEOUS. 
JOHN BRIGHT AMD BROS., LIMITED.—Messrs J > ogra ‘hen 
and Co. inform us that active steps are being ae @ - t- 
behalf of the large body of the debenture-holders © y They hope.” 
ing, through the committee that has been fee ‘when a circalat 
have counsel’s opinion within the next few mg Il be called a 
will be issued by their clients, and a meeting wr chiens wool b 
the debenture-holders, In the meanwhile, thet 
glad of further support. 
—_—_—_———— 


OIL OUTPUTS. 


Unxirep British OILFreLps OF TRINIDAD, 
production for the week ending Wednesday, 


amounted to 1,075 tons. 
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WEEKLY TRAFFIC RETURNS. 


unwaYs OF GREAT BRITAIN AND IRELAND. 


Sr ee 
a Week ended Feb. 24, 1924.|| Aggregate 8 Weeks, 1994. 
Fee eesti treret mannan donee 


’ panel Pb | Mi 
Total 


Week ced Fe. OPeD-| Passen- — for || Passen-| Goods, 
gers, fc. Weer, |gernde,| de. 
£ 


. ‘odereround E.R. (c).| ee 
& Sab. Group (c).. 


(b) 
§.-East (b)} 160 
ramet 
"& Western ( ) 
< Gt. West. (b)! 538 


OVERSEAS RAILWAY RECEIPTS. 


Total Gross 
Receipts. 
| + or — 
| 


Gross Receipts 


Period. i Wee. 


m Bengal $3weeks|Jan. 26) 1,072 
Barsi Lt. Ry iSweeks Feb, 2) 118 
ipengal & N. Wester. Isweeks| 2 2,062 
Bengal Nagpur ....\44weeks 2 2,738 
Bombay, Bar., & CI. ‘Tweeks, 23} 2,994 
i3weeks Jan. 26) 1,42 
Delt sUmbaliaKalke 2lwecks|Feb. 23) +239 
+ Indian ¥1weeks| 23) 73 
indian Peninsula |46weeks: * 
Mains & S, Mahr . ./44weeks' 
fchilk'd & Kumaon|18weeks| 3 
Do Lacknw- ~— 18weeks} 
feuth Indian ...... tweeks/Feb. ; a7? 


ARGENTINE (a). 
“weeks Feb. PY 


752 | 2 
weeks 
240, 


oo" weeks 35 3,324 
.. [S4weeks| 8 


| 
pron 


20,000) 5,246,000 
40,000 

28,000) 2,627,000 
19,000) 2'919 
15,000 Sino 
25,000) 7,250,000) + 


5,000) 2,023,800) + 


.. 4weeks| 
a aweeks| 
pees. Aweeks| 


CANADIAN. 


37,100 


5,100} 742,400\+ 74,300 


§ 
i ee. . Tweeks| ‘Feb. 21 22,680) 4,181,048) + 332,086) 31,236,370 + einou7 
jisn Pacific... Tweeks, 21/ 13,622 austow 4 shoe 1236.30 + 8 


BRAZILIAN (b). 


-| Tweeks| Feb. 23; cn wos 
.| weeks | 


je 23 1,831} 18,309 anne — 
\Tweeks) 24) ‘1534 4a'086 + ies Mere: 108990 


CHILEAN. 


i ..| Sweeks\Peb.24, 838, 46,5254 1 | 
( monthly) 6weeks' 15) soe t 85 


| ait _iseor 
43,119|+ 3,232 isreai + 18601 
CUBAN. 
ee Mweeks| Feb. 25° .. ] 56.35 


me Conte 926 + 
Duelo Havana . weeks) 23) Tito] 1998004 5/440. 2471B644 _S69}641 
URUGUAYAN, 


tein! Uraguay weeks 
(weeks Fab Se ~~ $037 + 4 912,870 41,966 
oe Gt Bai eens 311 7,485) + 4 188, 
9,121 


} 


tnt (North Ext,)'34weeks! 
= — 
Urug (West Ext.) weeks! 23 a 343s + 


OTHER OVERSEAS. 


lia . 8weeks| 0.0001 — 
Delta ‘hes 44weeks “e & 515 ry 


of Spain Tweeks Of [Pela lei 
been || Sweeks ai 432 #1608 fae 


a weeks 274 
9 100 : ; 2 101,870 
at pe par. “@) Converted at the current rate of exchenge. 
TRAMWAY WEEELY GROSS RECEIPTS. 
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MONTHLY TRAFFIC RETURNS. 


AMERICAN RAILROAD GROSS AND NET RECEIPTS. 


This table is extracted from the Commercial and Financial Chronicle of New York. 


Southern Punjab 1 mth 


Miles of Road. 


Gross Earnings. Net Earnings. 


Increase or \Incr’ase or 
1923. Decrease. 1983. | Decrease. 


I ag ae ————-| 
i 521,387,412 | Mg perven 118,627,158 |+ it 
235,186 545,503,898 + 126,173,540 
28477 | 
129,300,309 
235,608 | 586,328,886 | 41,922,971 | + 20,895,378 
253,589 ' 530,106,708 \+ T76A8.500 124,933,318 It 7,307,781 
OVERSEAS RECEIPTS. 


ay mod for 
Mom. 


Total Receipts. 
1923-24. +or— 


1923-24. + or— 


INDIAN. 

) ( _{ Rs | Re | Re Rs 
(Oct. 31717, _ 934,282 +2,03,971| 9,354,282 + 2,03,971 
CANADIAN. 


Canadian Nation! 11 mths Nov. 30'Gross!$24209,223; + 689,579/232,159,448 + 192731 P) 
N 


Canadian Pacific 12 mths|Dec. Si/Groes|¢26,137008)| + 17TIG08 ISS Ast 


Temiscouta 


Brazil 


State of Bahia .. 


Peruvian Corp. . 
Taltal ........- 


et 4 7 2632208. + 
| 4,581,317) + 1.01600 oe - 
san +1277.000 


3,956,000 + eet 
31) \drose $24,688) 


BRAZILIAN. 


mth | Jan. 51) 
9 mths! 31 


1 mth | 


| Mis.65,500\— 20,250) 
£6,750 + 201) 


Gt. Sthrn.| 1 - "65,500 — 26,250 
52 | 44.470+ 11,488 
CHILE AND PERU. 


-| 7 mthsjJan, 31) 1,056 + 492,800! 9,609,450! + 687,406 


— __255|_148,740|+ _ 30,68 


Midland Uregeny] 7 steelen ee 


N.-W.Uruguay ..| 7 
Uruguay North.. 7 


Al 


Cent. & | 
adson Bay (a) 6 
Beira and Masho- 
naland ........| 1 
Bilbao eeoeereeeee 1 


mths. 31) 
mths’ 3l| 


OTHER OVERSEAS. 


mths Dec. 3! 
i | 


| 
Gross $100,766 — 


mth Nov. 30) 810 | 118,842 + 
mth Jan. 15 4,609) 
1 mth | 

6 mths Dec. 


Josta 
DoradoBxtension 4 mths/Oct. 


Dorado Rope. Ex. |10 


Iaternational of! 


and Power (a). 


msbs, 
mths Dec. 
mth Jan. 31 
mths Nov. 
mths Dec. 
“12 mths 
mth Jan. 3 
1 = iNov. 
mth Jan. 
mth | 3 ae 
12 mths'Dec. 31! 112 nseale _ 
(a) Including steamship receipts. 


TRAMWAY & = ——— 


Light | 
10 mths Jan, 31! oe 


oes} 2 mis Dec. ae na 


5+ S608 Us 5 3 4,352'538 
+ 788 
ee 
41,224 5,504,512 + 113,940 
6,052/ 1,578,689 + 146,114 


MT we + 26,143 


md 


cebictes 65 


. 
. 


BEE Bete s & & S BEE Y 
Oe te eee, em, ere, cel ao, srallaaan, eaclinn, 


Hi bd a : i bo ba bs bs 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
Net ‘ 
Profit Appropriation. | 
After PRES ES ae ‘| Corresys 
Pay: Dividend. Carried to) | Se 
‘Deb “‘Prefes.| Ordinary, | Reserve, | Balance | ~ 
——— |__| Deprecis- | Forward.! xa |) 
Amount.| Amount. | Rate. | tion, &e. | | Prof, 


(March 1, 19% 


British Linen Bank eeeeeeeeeee 
Breweries. 


Bent’s Seeeessssesecseseeescesese 


Pi Seereeseeseeeseeeeeeseen 


d, a0} W 
West &c. Was End eeeesee 


Metropolitan 


Co. coses 
New Zealand eS 


Bournemouth Gas and Water .. 
Brighton and Hove ........ ooes 


116,929 


ee 11,955) 
Iron, Coal, : 
Millom and Askam Hematite ' | des ods | a 
Rubber, &c. ; i 
Bila (Sumatra) seeeereseessece ce 1 ’ i x >. oo a 
Gedong Perak eeereeeeesseseses } 9 
Pantise Tes nea Rubber ........ 66 4 1,425 
Rubber Estates of Ceylon ...... : | ee . oe 4,611 
Val d’Or Se eeeeesereeseseesones e 12, S , { ee 23 wR 8,085) 
Yam Seng .............. oneses 942 . os 8,251 
Shops and Stores. p 41,488 479,750, 


4gid oo |e 


755,849 3018432 5 





Trareways and Omnibus. 
British Automobile Traction .... . : 1853) 


iicatiagitiem te A Bie: ..| Jan. | x) ; 3,504) 9633 

Fre PONE io oa si ccndccccodecc . 3 1 888) 20 3 > 9876 oe 

General on espe and nor **| Jan. : / 10 8 10.730) 39488 7 
Waterworks. 

Bristol Waterworks 


Hoflman Manufacturing... 
International Sponge Importers... 
Linoleum Manufacturing........ 


eeereeeseeseesece 


Bt Ivel Seeeeseoeseeeesesesesesseosn 
United Turkey Red eeeeeeeceseee 
William Gossage and Sons ...... 


* Half-year. ; (a) Satbating skeen 


SEEREEE 


EF sehereee 


f 


March 
© of black barley early Bae 
Seek te a a8 yo a ‘bs. Flour steady, with ony 
= standard straight run quoted J 398 ‘ei eal 
6d, town households 37s 6d per Sih ia naj 
t hts 36s to 378 per sack, Met 
Of imported, Manitoba —- 6d to 3 
THE CORN TRADE. 378 6d to 398 6d as to quality, and be noger english sit 
re. Bar ene . 
Mask Lane, Pring Buening. | Een SS trom 110 aa to 148 64, feeders 118 to en ee 
Weather conditions have been cold and frosty, which, however, | free on rail. imported, oS on as 
proved of great benefit to heavy lands, and will tend to facilitate eae ow — 4 mi 455, ~ : MD Tam lege 
seeding operations later on. Meanwhile, sowings are proceeding aii dine 6d, and Rarachi ditto 343 per 4oo Ibs. 
The growth of winter wheat has demand, but prices easier for Plate descr!p a 
quoted 433 3d, landed 443 9d, Bessarabitn O 12 ibe 
45s 6d, red Karachi ex ship 43s 6d, a a per 1 
ly English quiet and ranges from 9s 2d oe ex ship, 
tos 6d to 18 per 112 Ibs, free on rail. on rail. Imported easier. Plate ee ng Gh 
displa, slight irregularity and weakness in 6d, No. 2 Canadian - oo per Ibs. 
with c.1.f. offers, trading being generally on a moderate | 26s 6d, No. 2 Canadian freed lan cote fe 3 ordinst? 
Northern Manitoba afloat quoted sos od, No. 2] offals quietly steady. Broad bran 4 bags included, 
and Ibs 6d 7s od, middlings 8s 9d, fine ditto 10s 34, feed oatmeal # 
Light oats 7s 3d, powdered oat husks 85 3 ‘Oatmeal in 
ground oats 123 od, free on rail, per OO saat giso roled 
demand and prices easier. London-madce pi action 
16s 6d, medium and fine 












9 HE yarch 1, 1924.] THE ECONOMIST. die 
COMPARATIVE AVERAGES OF GRAIN. 
The ing table gives the estimated sales of home-grown wheat 
Tepe goring the harvest year 1923-24, 1922-23, 1921-22, and 1920-21 :— 







but consumers are still maintaining an attitu i 

although works are fully employed on po vag aw ge cg 
a feeling of disappointment over the scarcity of new work from the 
shipyards. This will soon right itself, as the business is there, and 
the general impression is that the orders for steel will be placed with 









Yo, | asasasat| 1ss.12s| ton 19a 1sa0-19m1, | home makers. Prices for home trade are unchanged, but makers 
a —. — it omy to shade a to overseas buyers in order 
home-grown wheat—| Owe. | Owsts. | Cwrs. Cwrs. fé Dusiness. eetmakers have also been forced to make some 

ofit, | He oe esececesseee| 340,560 | 334,869 | 691,756 | 176,849 | Concessions for export orders, but home prices remain firm. “Book- 





| bees 
. dre Teprenry 25 cacccseseccceeee)/ 89T2,949 {11,397,759 {10,840,790 | 8,343,295 





ings of galvanised and black sheets have been quite satisfactory 
and a considerable improvement has been cneucea in the tonnage 







































































440 English wheat sa sa a , 
| ee eee a aneessass ei ao! 94] a7! ws a eae a eee oo Several moderate 
. sees . ma ructures have with local work i 
ug f The following is Lt a es — eee = = the last day or two. ” ber at 
Average Price ; Cox 5 . 
ane corresponding week in each of the years from 1920 to 1923 :— — — samemrenene writes :—The dockers’ strike has left 
an aftermath of depressed prices on the Cardiff coal ket. 
— | Quantitizs SoLD. AvenscGs Price Pzx Cwr. stoppage - work at ee South Wales ports last weekk = en 
530] | | sponsible for a general disorganisation of colliery stems. There 
Wheat, | Barley. | Oats. Wheat. | Barley.| Oats. was plenty of tonnage in dock, but the penguins 40 it immediately 
Las Guns. Gwte. 3s 4 sa @ 4 | available for the shipment of coal had steadily declined, and normal 
Sab, 1B civess = 261,060 99,901 » . a ° % : conditions have not yet been restored. The result has been that 
163 B vos one ae : the an . oa for ee the collieries have been requiring 
ie diana 5 21 4 | immediate outlet has increa considerably, and competition for 
st pe ceves| 176,850 aan.rre 50,474 17 : " : - : spot vessels has brought down values by from 6d to 1s per ton, 
. I sssssssee| 4 869 aes eas a 4 $11 919 | 2"d in individual cases by nearly 2s per ton. At these reduced 
smn! prices, however, only a small volume of business has been 
AS transacted. The collieries are sold over March, and there are 
2257. indications that railway and other important inland consumers are 
9 506 IRON, STEEL, AND COAL. accumulating stocks to meet the contingency of a stoppage in 
April. For next month, therefore, prices are very steady at figures 
574 I er from. 6d to 1s per ton above current quotations, and this firmer 
’ Qur Middlesbro’ correspondent’s report, dated February 28th, | tendency in backward prices is being supported by a reaction in 
NaH is a3 follows: —~Pig-iron: The immediate outlook is still unsatis- aoe bars eee hao ap does not share the fears 
§ ect ; e outside public that there wi a stoppage in April. The 
L3I4 4 factory. — vg! powsegg esr gl ee of the past, there negotiations will be resumed next week, and if the dispute can be 
are other disturbing factors, the chief of which would appear to | narrowed down to the question of the distribution of the surplus 
_ ‘ be lack of confidence in the future. Until this is in some degree | there is every confidence that a settlement will be arrived at without 
‘a0 _— _ ee ence improvement. The certce in any age or i by the ee : - 
a rice o. 3 Clevelan .M.B. is nomin s. but less would ¢ following are the current approximate quotations :—Best 
ne eho for genuine business. The saasinis tee mixed numbers ee — ev: — ed ee 
) 750, East Coast hematite is roos to 101s per tom. Manufactured iron | 72” ee ee eee ae ee 





to 28s; Eastern Valleys, 26s 6d to 27s 6d: best bunker smalls, 20s 
to 218; ordinary cargo smalls, 17s to 18s 6d; anthracite Big Vein, 
large, 418 to 45s; machine-made cobbles, 45s to 478 6d; French 
nuts, 478 6d to sos; stove nuts, sos to 52s 6d; rubbly culm, 14s to 
148 6d; coke for export, 55s to 60s; inland blastfurnace coke at 
ovens, 308 to 35s; patent fuel, 308 to 32s 6d; pitwood, ex ship, 335 





| aod steel: Business in steel is very quiet, and works are running 
| ot old contracts. Steel ship plates, £10 5s; steel ship angles, £10; 
“2 won bars, £12; steel rails, £9. Iron ore: The demand for imported 
oe is very quiet, and prices are nominal. Best Bilbao Rubio ore, 

4s per ton, c.i.f. Tees. 












to 35S. 3 

The tinplate trade is recovering rapidly from the effects of the 
dockers’ strike. Prices are becoming increasingly sensitive to the 
increase in the cost of material. The minimum prices of tinplates 
and tinplate bars have not yet been raised, but this week the mini- 
mum prices of terneplates have been advanced by 1s per box. It 
is expected that the prices of tinplates will also be raised. The 
foreign demand is not quite as active as it has been; the market 
has been adversely affected by Continental rates of exchange, but a 
moderate amount of export business is taking place, and there 
is a fair inland demand. 


CUMBERLAND IRON. 


Our Workington correspondent writes as follows:—The depres- 
sion in the Cumberland and North Lancashire hematite pig-iron 
trade has deepened during the last few weeks, and present indica- 
tions are that business will diminish rather than increase. The 
explanation is en Consumers are deterred by the threats of 
further labour troubles from seeking to cover future requirements. 
They do not know even what they will require ; and so the first 
quarter of the year, like the corresponding period a year ago, is 
likely to pass without any forward buying movement at all. And as 
the old contracts are fast running out and current needs are not 
sufficient to absorb the iron that is being produced, there is some 
likelihood that in a week or two smelters will be compelled to restrict 
their output. Two furnaces have remained dam down since 
the railway strike, and the total blowing between Workington and 
Carnforth is only 11. The steel trade is so engaged that 
local consumption of iron has fallen. Scotland and ales are 
taking very little metal, and the Midland users alone are taking a 
considerable tonnage, while business with the Continent is almost 
non-existent. The result has been a depreciation of values, and 
Bessemer mixed numbers, while still quoted nominally at £5 158 
per ton delivered at nar and Sheffield, and £6 at Birmingham, 
are a little below these figures. Manganese alloys likewise are a 
lifeless market, though ferro is maintained at £17 per ton, f.o.b., 


633 Our Sheffield correspondent writes:—Trade movements as a 
. whole are unsatisfactory, and, while some branches are expanding, 

an the tendency of the rest appears to be reactionary, and the financial 
stingency is very pronounced. Buying is on the quiet side in 
Pig-iron, bar iron, steel billets, crucible steels, and scrap. In no 
tiretion is there any disposition to contract forward, and orders 
ae generally for small quantities. Quotations, although unchanged, 
art understood to be easier, sellers being willing to shade their prices 
to secure a good order. This district did not benefit by the holding 
tp of Continental materials by the dockers’ strike. The announce- 
mat that five cruisers are to be built has not created much enthu- 
um here, as the work it is likely to send to Sheffield will not 
sfice to affect the trade position to any appreciable extent. An 
: “9pm in the overseas demand for certain classes of hand 
“a 2 oe. Engineers’ requisites are sellling more. freely 
Scant and the electric branch is buying steel freely. Makers 
hit — steel are busy. The railway steel branches are now 
oe supplied with work. Large numbers of wagons are in 
of construction. Makers of tools used in excavation are 
employed on orders from home sources, The silver and 

: te trade is extremely quiet, the turnover being below 
tltinn lg year ago. The fuel market maintains a strong 
én e being a brisk demand from railways and manu- 

al or steam coal, and fairly good sales for export. Owing 
The tee ag at the ports, less bunker coal is being specified. 
.a — for coke is quite good. Current quotations per 

2 aré:—Best hand-picked branch, 353; Barnsley best 
pate best South Yorkshire steam, 258; ditto Tynes, 
irs, itto Derbyshire, 248; rough slacks, 12s 6d; smalls, 7s 
%; blast-furnace coke, 30s. os . 






























































. — and spiegel at ton. The rail mill at Workington has not 
is a Our Glasgow rolled two ae Stone since the beginning of the year, and will 
te ef Wek the ont ee a ndent writes as follows :—During the be idle until the middle of March. The iron ore industry is very 
us, "poly exceeds of pig-iron has been further reduced, but the | quietly employed, as very little metal is wanted outside this dis- 
7 praia tnchan A aan and stocks are increasing. Prices | trict, and prices are lower, superior sorts being quoted at 23s to 
2 ths, i the qualit oc At the same time, there is a want of confidence | 2<s per ton, and ordinary kinds from 173 6d to 198 6d per ton. 
ais 64, the y “ee supplies, and orders are not going out | There has been a boom in the coal trade, due chiefly to the anxiety 
0. 4 bast tosteg upments from Glasgow for the week ended Satur- | of Irish merchants to accumulate stocks, and export prices are 
$. on Steel trades Only about 270 tons. In the manufactured iron | higher, best round commanding 28s 6d; house nuts, 278 6d; and 
rg | UP export ‘bn the dockers’ strike resulted in generally | steam nuts, 26s 6d. At these prices owners have been more dis- 
d, being Placed ‘with usiness, it was the cause of one or two orders posed to ship smalls that were formerly reserved for the 
peal flrabread. The sina’, SUPPliers which would otherwise have | plants, and the weekly cross-Channel shipments, have 

Rot improve, and 100 88 regards deliveries from the Continent 12,000 tons. There is no heavy call for 1 fuel, but 
‘Atte and other, ho bane sae complaints are heard, from mer- | are unchanged, best steam being and washed steam per ton 
=e by the well nigh ee woman ae i 3b 2d per ton. The make of cok 
Pend Qatta® Tailwa g in athe eae ee is below the maximum, and is g to 
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METALS. THE COTTON TRapp. 
<viceianeais LIVERPOOU OFFICIAL QUOTATIONS— Febroary 2.19 

Tin commenced the week with a firmer tendency, buyers being re 
well in evidence, while some irregularity was noticeable with re- 
gard to forward positions. Standard cash quoted £275 5s to 
£275 158, with business in three months at £272 10s to £271 5s to 
£275 108, while finally registered at £275. Eastern cables reported 
sales on the basis of £272 158, c.i.f. The upward movement con- | goa Island............-+4+. 
tinued later, due to higher Eastern advices, combined with a good | Florida do.......0sccccceees 
inquiry. By the middle of the week standard cash sold at £281 5s, | G00rwi® 40......-+.+0ese00.-) 
and three months £280 to £279 to £279 108. Further sales occurred | american ............00.<.-(1525 
in the East at £281 15s, c.i.f. Values, after opening easier, 
improved at Thursday’s session, standard cash being sold at £280 oy how tag 
to £279 108 to £282 5s, and three months £278 10s to £277 to + > buseegetecaliey 
£280 5s. The tone was again firmer at final session. Standard | 8&6 Paulo ............000- 
cash sold at £287 10s to £287 5s to £288 5s, and three months 
£283 to £285 158 to £284 108, while finally registered at £284 155. ey” UB 
English ingots quoted at £288 158 to £289 5s. Copper: The ° 70)2215 2285, oo abe 
market, under the influence of higher American cables : Mr Fr./G F een Fr. | Ga. F 
and reserved sellers, ruled about 12s 6d r ton dearer. Rough........ ;. (2100!220012%50 -. |” lye ee DD 
Business was on a liberal scale, inaieling -sienteed cash ae 1870 1920 199512000 2645 ne wins 
at £63 7s 6d to £63 11s 3d, and three months at £64 5s to £64 105. Fn eeeecceeccercesess 1895 |1995 2070 74184... 
Trading continued active, and prices further responded, standard copgceorner oars Je 
cash on Wednesday being dealt in at £64 to £64 10s, and three 
months at £64 108 to £66 to £65 15s. An easier tone prevailed on 
following day, with dealings on a fairly good scale. Standard Do West 
cash sold at £64 17s 6d to £65; three months, £66 2s 6d, £65 12s 6d. East Indian : i 
Copper was active and dearer on Friday. Standard cash sold at | Machine Ginned . 1630) c= | ss WMG)... 
£65 18s od, and three months £66 7s 6d to £66 178 6d to £66 158 | Meshing Oi ar ted Se eo eo ee Ti tse 
to ee £70 oan te ay 108, best selected £69 to £70 5S, | Mach, Ginned Ooms. No. 1 1160)1210 1260 15101560 1410 1030|1080 1160. 7 15 #5 
stron eets » Wire bars £71 10s per ton. Lead firmer, and . O. 2) wo | ss (A335, es 
cotae at £37 a8 to £36 108 A to position. Spelter dearer at ee ht — avak od 1160/1310/1260}1310,1360 980 
£37 158 to £36 7s 6d, according to position. Aluminium steady. | Mechine Ginned 


Home, £115; export, £120. Antimony, English, £59 10s to £60 | Mactine Ginned 
per ton. 


“Good | 
Med. | 
o| Seat 
oo! Pine. 
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M.G. Coconada, Red........| E 
THE WOOL TRADE. China, Smyrna, &0. ........ 


Our Bradford correspondent, writing on Thursday, says :— MANCHESTER, February 28. 
Glowing Sey SNS te Oh mane we -_ eoonics regard- Although raw material rates have been easier this week, the 
ne = emaand tee st 2 sha gyang ama enneeGingty Aen. general tone of the market has been firmer than for some tim 

eee oe oe Oe OF mg Gut ~ material values cannot back. This has been chiefly due to the resumption of short tue 
depreciate during the comparatively brief period before the end in the spinning mills, and the determination of yarn sdlers t 
- = palling ape and Blocks - at ‘wool will continue to secure more remunerative rates. Some cloth manufacturers have 
dominate the entire trade for some time to come. In Bradford all ‘th th t the beginning of the year, and 
demand for merino tops is of a hand-to-mouth character, and | MOT€ Wor ae oe rh Fy ge - “ - soe rices. In ‘eee 
although topmakers’ quotations are very firm, selling prices remain definite ee ee ree a 4 fair 
well below the cost of replacement, based on current values of | 8004s for India there has been a considerable inquiry, and we 
wool, A moderate turnover is being done in fine crossbreds, but | sales have taken place, especially in light fabrics, but rather mae 
in medium and low sorts there has been a burst of activity during | difficulty has been experienced in arranging terms of fresh ca 
the eee a ee are anything from $d to 13d | tracts. A steady demand has continued for China in greys aud 
up on the week, with some topmakers inclined to quote protective : —* y ut through for Egypt. 4 
rates. The opinion is gaining ground that madiont anid os cross- rae ae — ae mace ce South Africa and the 
bred wool will go to a higher level, especially as B.A.W.R.A. scattered business mae Ween. Gone se ea ttention for the 
stocks are being rapidly absorbed. Some big business is reported | Continent. Fancies have attracted a little more atte aa 
in crossbred yarns, and in many cases spinners are now well pro- | home trade. American yarn quotations have been much ste fi 
vided for to the end of the year. A satisfactory feature is that | and spinners have derived some advantage from the a8 
ee ee nent old ane oe now coming in much better, cotton, but the sales have not been important. A very fair Dust 
and cr red spinners have no er any anxiety about bein ‘ i inni rates. 
able to run dhuiy machinery. The ot Pr vg ee o- : Sn ne nee es ne Rares epienings, “Or 
less fortunate position, and present prices appear to check de- (I) Comparative Statement of the Cotten Trete 
mand. Some fairly big stocks are available at ier ee 
market quotations, and even where 
are far below what they ought to be having regard to the high 
cost of merino wool. All by-products are selling at extreme prices, 
this being especially noticeable in the case of noils. 


-—-— fn ff 85. = gs = 
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19%. 
quoted rates can be made prices Pa 


COLONIAL WOOL. —Fuill . Ameri . per lb 
Raw Cotton ee Aas G Peale 


FROM A CORRESPONDENT. cocccccecee per lb 


Egyptian 
Last Tuesday it was decided to postpone the opening of the forth- seme Fi cessveneesesoessersoBOEIB 
coming London sales from March 11 to March 18, this being found 


necessary as a result of the congestion at the docks following the 


. > : -in. Printers, 116 16 by 16, 32’s and 50’s 
recent dockers’ strike. We are not surprised at this in view of the Soin. og 7834019 by 19, a's and 40's 
heavy arrivals of direct imports and the arduous work of sorting | S12 ditto, 10 Ibs......++0+ 


yds, 
bales in, ditto, 374 yds, 16 by 15, 8 Ibs ........ 
out the of wool as they are discharged from the ships. The a : ie 


work cannot be very largely accelerated by the employment of addi- 
tional men, it requiring something more than a casual labourer 
to handle wool cargoes. The marks and identification numbers 
are legion, all of which mean that great care must be exercised in 
order to sort out the bales for the respective owners, and as the 
latter to-day are more numerous than ever, the work is becoming 
increasingly difficult. All the same, it is really amazing how few 
mistakes are made, and it is doubtful if 100 bales a year go astray 
out of the 2,000,000 bales comprising the Australasian clip. Well 
over 100 years of haridling colonial wool in London has no doubt 
afforded time for the development of an elaborate and comprehen- 
sive system, but even when due allowance has been made for that, 
it = remarkable how few bales go astray. 
he arrivals clearly indicate that at the forthcoming auctions - js under 
there will be available a very nice offering of new clip merinos and The Bank is incorporated by ae o ermna sod 
crossbreds. In all probability there will be a cgnsiderable quantity supervision of ee conducts general 
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of second-hand parcels, and also several well-known Australian new i Formosa fai 
clip wools. Judging by the course of the auctions in Australia and Banking aps 
New ; it looks as if wool values are established on a very 

firm basis, and although Bradford to-day is responding somewhat 

poorly, we are looking forward to firm, steady values. 
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VEGETABLE OILS AND OILSEEDS. 


The settlement of the dock strike released large quantities of oil- 
geds, which had been held up in steamer and lighter, and enabled 
ie mills which were very short of materials, particularly linseed, 
» resume the production of oil. This naturally reacted on the 
prices of linseed oil which for spot and in near positions had 
nied at an abnormally high level owing to extreme scarcity. Up to 
{yo was actually paid for raw linseed oil, ex-Hull mill, last week, 
sige when prices have fallen to £43 108 spot and £41 15s March, 
# which business was done on Thursday. Trade in Egyptian 
qttonseed has not been at all large, supplies of oil being good, and 
pore than sufficient to meet the present slow demand for crude, 
which has eased off to £43 per ton ex Hull mill. 


HIDE AND LEATHER TRADES. 


(BY OUR OWN CORRESPONDENT.) 


Although hide prices are nominally firm, the tone at the 
bermondsey sales on Thursday last was weaker, as three classes in 
test ox failed to find buyers. One class which changed hands at 
ie showed a fall of 4d, as against last prices, the sg lbs and 
uder glass also declining by the same fraction. Best cows were 
is unsold, and bulls dropped 3d to 4d per Ib. Calf were de- 
cadedly easier, making from 7d for heavies to 164d for lights, 
al sections showing declines of 4d to §d. Wools sold from 8s to 
ts each, and hoggs from ss to 218 each. The demand for 
mported wet salted hides remains quiet, but as prices of Argen- 
‘ines show a weaker tendency, it is likely our tanners will soon 
ae into the market again. The Chicago packer hides market 
— as easy, although best native steers are quoted at 16 
i Sound for sole leather remains quite good, and prices are 
bin ml n 7 directions. Dry hide bends are up by 2d per 
Ss hate “ae oe and merchants in view of the strong position 
os Senne freely of late. Offal is also dearer, and some 
< ee to offer in the better selections of shoulders and 
ead —e doing in upper leathers has been of a 
Rincticn on on, and calf leathers have advanced in price. The 
ie emake oe goods of the reparations duty from 26 to 5 
B then thet it ©. Baar anxiety in Bermondsey, but the view 
Geman prices are ill affect deliveries of leather very little, as 
ny better in the a approximating British. Glacé kid is sell- 
® shifting the wh ree = best grades, but difficulty is found 
vis coming in a selections at a profitable price. Suéde is 
Pauly advancin r — and prices of sheep leather are 
wrt that Sir fet gan matter of trade interest, I have to re 
Un te a Tanners race on Thursday as chairman 
Ta is i i 
came to Seer tety — orders for home and export 
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OVERSEAS PRODUCE MARKETS. 


MUR. —The mark : Mincing Lane, Friday, February 29th. 
toe et for British refined goods remained unch 
Mens Tanne gmount of business was transacted — aon am 
64s 94. a8 to yle’s cubes, 668 od to 67s od: granulated, 64s 13d 
Jone, 6s 6d - ne: March delivery, 64s; April, 648 3d; May- 
nn . Im descriptions 
> jae a = ‘ ~~ 
, : steamer, 28s 9d; June-July, 
yr 268 od, c.f. and i. terms, Londca! Cone 
9d; ditto, Bopening of navigation, 348; April- 
. Belgian sugars nominal for shipment, 
“9 . w refining kinds quiet. steady. Cuban 
Witte meh quoted 29s od, c.f. and i. terms U.K. 
tales cceurred. MM ae rather unsettled, and a fair number 
3: August, 308 73d to sold 348, 348 3d, and 348; May, 338 3d to 
cwt, 308 44d; November, 248 10d; December, 
Ther: is on! ‘ 
wmumsined steady at providers Movement ia spot parcels, but 
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TEA.—In auction, 4,300 packages Java and Sumatra were offered 
and met a generally good demand, ieee prices on balance disclosed 
a Pekoe, sold, 1s 3d to 1s 4d; broken, 119d to 18 734 ; 
peri, Sons Is 3d to rs 33d; broken orange pekoe, 11$d to 1s 43d 

-—Pepper market steady, though business was in kept 
s Black Singapore, L.S., March May, 42d; oni. ditto, 
4B ; Muntok, ditto, 73d, sellers; April-June, buyers, 74d. Zanzibar 
Cloves, spot, ts 2d, 1s 24d; March-May, 1s rd. Tapioca quiet, but 
steady. Singapore, fair flake, spot, 33d; fine Java, 43d per Ib. 
Singapore, February-April, Havre, quoted 33s 6d; fair Penang, seed 
pearl, spot, 353; March-May, steamer, 31s. Sago flour, January- 
March, quoted 16s 3d. Desiccated coconut slow. Fine cut, spot, 
438 9d; medium, 45s 9d; halves, March-April, 42s, buyers; 42s 3d, 
sellers. Ginger firm. F.W.R., Cochin, spot, 95s cat. 

JOTE.—This market hardened, on stimulating cable advices from 
Ca Cutta, where local mills continue to operate with marked 
freedom in loose jute. First grade, February-March, Continent, sold, 
yk = a vines ate taal £27 158 ; April-May, £28 5s ton. 

, quiet. 10 oz, April, sold, 29s 6d too yards. Twills 
fully steady, though rather quiet of sale. oe 

HEMP.—The market for Manila was again quiet, but steady, as 
sellers were not pressing. J grade, March-May quoted, £38; K 
ditto, £32; L, £31; and M, £28 5s. New Zealand, H.P.F., March- 
May quoted, £36 10s; fair, {34 10s. African Sisal No. 1 Tangan- 
yika, arch-May, sellers, £44; and No.1 brushed Kenya ditto, £43 


SHELLAC continued in a quiet state, Fair T.N. orange, t, 
quoted 290s ; March, 280s ; May, 2758 cwt. me 

COPRA.—Sellers were not unduly pressing, but buyers were by no 
means frequent, and a weaker tone predominated. F.M.S. Straits, 
January-March, Rotterdam, sold, {£30 7s 6d; ditto, February-April, 
£29 178 6d. Dutch East Indies, January-March, sold, £30; ditto, 

ebruary-April, sellers, £29 13s 9d. F.M. Straits, February-March, 
Marseilles, quoted £29 17s 6d; mixed excluding Padang, £29 13s 9d. 
Ceylon, February-March to Rotterdam, quoted £ 3215s. South cea 
Islands, ditto, £29 7s 6d; Java ditto, £30 15s. Palm kernels, March- 
May. Liverpool quoted, £20 12s 6d; ani April-June, sold, {20 tos 


RUBBER.—General course of trade moves very slowly, and the 
market is without new feature. Standard plantation, and 
sheet, spot, also March, sold, 1s 134; April, 1s 14d; April-June, 
1s 2d ; July-September, 1s 2}d; October-December, 1s 2§d. To New 
York, standard estate sheet, March-April, 1s 244; and ordinary, 
April-May, 1s 2d per Ib, c.f. and i. terms. Wild sorts very quiet. 
sho Saya Para, spot, 1s; soft fine ditto, 11d. Caucho ball, 11d 

EGG PRODUCTS.—This market remained in a quiet and featureless 
condition. Prime hen liquid yolk, spot, 92s 6d to 95s per cwt. Prime 
hen albumen, spot, 4s 10gd to 4s 11d; ditto, for shipment, 4s 64; 
dried yolk, spot, new import, 1s; old, ro$d per Ib. 
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LEAGUE OF NATIONS 


MONTHLY BULLETIN OF 
STATISTICS 


Annual Subscription 18s. (post free). 

ls. 6d. net. 

A synopsis of the economic position of all the leading 
commercial countries in the world in_a convenient and concise 
form; showing coal, iron, steel prod@@tion, foreign trade, price 
movements, cost of living, unemployment, gold reserves and note 
circulation, exchange and discount rates, etc., etc. based on 
official information specially supplied each month. 


CURRENCY 


Memorandum, 1913—1921. 7s. 6d. net. 
Memorandum, 1913—1922. 10s. net. 

Currencies After the War. 8s. 

Memorandum on Central Banks, 1913-1921. 3s. 6d. net. 


PUBLIC FINANCE 


Memorandum, 1921. 10s. net. 

Memorandum, 1922. 10s. net. 

Budget Expenditure on National Defence, 1921-1923. 
4s. net. 


CUSTOMS 


International Customs Conference, Geneva, October, 
1923. 6d. net. 
Preparatory Documents. 1s. 3d. 

Official Instruments approved by the Conference : 
(1) International Convention Relating to the Simplifi- 
cation of Customs Formalities; (2) Protocol to the 
International Convention; (3) Final Act of the 
Conference. 2s. net. 


ARMAMENTS 


Statistical Enquiry into National Armaments. Part I, 
2s. 6d. met. Part II, 4s. net. 

Report of Temporary Mixed Commission, 1923. Part I, 
2s. 6d. net, Part Il, 4d. net. 


Published by 
CONSTABLE & CO. LTD. 10 Orange St. W.C2 


Single numbers 
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MENTHOL.—Spot lots quoted 58 6d; forward, 
———-. . 148; aniseed, spot, 1s 99d; phor, 
2 Ibs, 33 5d; ie camphor, 3s per Ib. 

OILSEEDS.—L‘nseed, in fair demand but prices tended easier for 

descriptions. Indian : Calcutta, afloat, {22 10s ; February-March, 

£21 58; April-May, /20. Plate, afloat, £r9 103; January-Fe . 
sold, {18 178 6d to {18 16s 3d; April-May, £18 5s to £18 23 6d. 
jet. Toria, Febroary-March, £19; arch-April, £18 15s ; 

amba, F -March, {15; and bold Ferozepore, March- 
April, £18 5s; April-May, {17 178 6d. Cottonseed steady. 
ian, black, March, sold, £13 8: od. Sakellaridis, {12 7s 6d, 
Hull. Bombay, January-February, {11; February-March, sellers, 

10 173 64. Gingelly seed, steady. Chinese, afloat, {£26 5s. 

roundouts quiet. Coromandel, machine-dried, March-April, £23 5s; 
Chinese, , f.a.q., March-April, £23; bold Bombuy, 
February-March, {23 78 6d. Soya beans dull. Manchurian, afloat, 
{i 5s; February-March, {12 15s, Castor-seed steady, Bombay, 

sivcary Maach, £24 58 per ton. 

OILS.—Linseed irregular and easier. Spot, net, naked, 46s; 
March-April, 40s 9d; May-August, 38s; September-December, 

i Crude, spot, 48s; refined 51s. Castor-oil 


» quoted 63s; second pressure, 62s; 
arma tag a Paton with a ae cwt 
extra. on y- e jan, spot, 453; Y. 438; 
common edible, 50s; deodorised (in barrels), 54s 6d. China- 
wood qu'et. Hankow, spot (barrels), 94s; February-March, 95s. 
Cocoanut quiet. Ceylon, spot, 48s 6d ; February-March, 47s; Cochin, 
ditto, quoted 59s. Soya quiet. Oriental, barrels, February- 

, 438 6d. Cod firm. English, spot, 36s 6d. Groundnuts 
steady. English, crushed, naked, spot, 53s ; deodorised, barrels, 60s. 
T tine quiet. American, spot, 78s; March-April, 78s 3d. 
Rosin, firm. American, grades B to G, 13s 6d; WG, 17s 103d; WW, 












THE ECONOMIST. 


were 





to-day. 


| March 1, 19% 


538. Japanese | 19s per cwt. French WW, 17s percwt. Petro} 

siab cam standard white, spot, 1s; and water white, ee 
TALLOW.— Messrs Colchesters and Woo! 

as follows :—Tbe tallow market was stead 

It was not wo 


ner write on February 
y during the 
unchanged y ‘ ile holding Pricey 
but there has been a fair business doing. Quotations AUctiong, 


rth while 






Is 1d per 


“on 


om 










week, and 





mutton: Fine, none ; good to fair, 51s to 48s : dull tas: 
41s 6d; hard, none. Australian : Fine, 48:5 peeath, 4386 
to 448 6d; dull to dark, 43s to 41s 3d; Sweet, none fair, 47s 
shipment from Australasia : mixed, 46s. resem: geo 
from South America, 45s 6d to 44s. The market letter is y Shipmen, 
Town tallow, 41s 6d per cwt. Rough fat, per 8 Ibs, dd: ks 


stuff, 328 6d per cwt. 
naked, ex works. Country: 


_ tions are :—Town, 
rail casks, 43s; home etiel wae 


casks, net, f.0.b., good coloured, 46s; fair to dull, 448 to nae 


bone fat: White, none; pale, none; benzine, 39s 


398, f.0.b. 


6d ; melted stag, 


METROPOLITAN CATTLE.—Fesnvary 28. 
British Beasts, per stone of 8 Ibs to sink the offal, Sheep, per stone, 
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oo es % REGISTERED STOCK, 1947. W A I TER BAGEHO! 
COUPONS falling due ist April, 1924, on For the purpose of preparing the Interest of Edi ’ 
abov = a the 17th Bi. Warrants due Ist May, 1924, the BALANCES i 
— = i eS 1 Berek, will be STRUCK on the evening of the Ist | 
Stone 6 — uf 16 os oe April, 1924, after which date the Stock Mrs. RUSSELL 
{ e ’ anh 8 will be transferred ex-dividend. al 
aoeat ‘i es A For BANK OF MONTREAL, G. C. LONGMANS, 
—, may obtained on application at street, E.C.2. Ist’ March, 1924, : S 
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Application wil Company after allotment, and 
qhe SUBSCRIPTION LIST will OPEN on 


HEPPELLS 


(Inco: 
BRITISH AND FOREIGN CHEMIST 


CAPITAL - 





ippi hares of 1s each have been a 
' of which the Ordinary 8 
Oo Shares of £1 each have 
Vendors, the 50,000 rdinary i $i 
Preference Shares are 
- oaaae paid up thereon, 
after the latter 
poth classes 
entitled to 
















OF 150,000 7 PER CENT 


be made so far as is 


. of 15 Lombard street, E.C.3, 440 Strand, 
COUTTS ant te, 'W.1; and the NATIONAL PROVINCIAL 
Head Office, 15 Bishopsgate, E.C-2, and Branches, as 
Company, are authorised to receive subscriptions for the 
4 follows: 
ise, payable At plication (in case of Ordinary Shares, including 
ir Ows, 
od 


to 0 6 


Certificates, which will be ready on or before 1st May, 1924 
DIRECTORS. 

\LAN HUTCHINGS, K.B.E. (Director, South Yorkshire Chemical 
Works, Ltd., North British and Mercantile Insurance Company 
(oeal)), 60 Eaton terrace, S.W.1. 

uy FREDERICK HALLS DALLY, M.D., M.A., 93 Harley street, W.1. 
RT MAXWELL TROTTER, M.D., D.P.H., 29 Belgrave road, 8.W.1. 
RED ARTHUR ROBERTS, F.C.S., F.G.S. (Director, Benzol and 
byProducts, Ltd.), 16 Grosvenor place, S.W.1 (Technical Director). 

GENERAL MANAGER. 


kK ARTHUR RINGER, M.P.S., Pharmaceutical Chemist (by exam.), 
164 Piccadilly, W.1. 

MEERS—COUTTS and CO., 15 Lombard street, E.C.3. 

IT0RS.—CLIFFORD TURNER and HOPTON, 81 to 87 Gresham 

street, E.C.2. 
DITORS.—NEWMAN OGLE, ASHWORTH, and CO., Spencer House, 
South place, E.C.2, Chartered Accountants. 
1KERS—SHAW, LOEBL -— aa Pinner‘s Hall, Austin Friars, 


SECRETARY (pro tem.).—T. S. REARDON, A.S.A.A. 
REGISTERED and TRANSFER OFFICES. 
SPENCER HOUSE, SOUTH PLACE, E.C.2. 
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Wilton place, Esstro (Eetablished 

, 8.W. 8 
goodwill of Waugh and Co. (late of Regent street and 
areade, who were Chemists by appointment to her Majesty 
—— dra), and Heppells’ branches at 26, 164 and 166 Picca- 
i sen, 78 Knightsbridge; 5 Buckingham Palace road; 38 Chandos 
eee ; 77 and 78 Strand; 9 Bloomsbury street; 35 Haymarket; 
# road, Brighton; The Regent Palace Hotel Pharmacy, an 
| and wholesale branch at Nos. 1, 2, 13, 14 and 15 






d-established 
4 : oe and other 
and premises comprise th f 
, " Knightsbridge, and 38 Wiltes wisoe 
: the 
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made to the Committee of the London Stock Exchange for permission to deal in the Shares of the 
ation for an 


Y¥, the 
MONDAY, the 3rd 0. 


.000 7 per cent. Cumulative Participating Preference Shares of £1 each 
Divided into 150,00%, Ordinary Shares of £1 each, and 100,000 Ordinary Shares of 13 each 


509 


official quotation will also be made. 


ares, Tabruary, 1924, and will CLOSE on or before 


LIMITE 


28th 


9 


rated under ee Acts, 1908 to 1917). 
AMERICAN . PROPRIETORS ‘6 , "” 
LAMPLOUGH’s OF ‘‘CLAREK’S BATH SALTS, 


£250,000 


£150,000 
£100,000 


for by and will be issued at a premium of 7: per cent. to ths 
an Fang 9 for or underwritten by the Directors and their friends, 
entitled to a fixed Cumulative Preferential Dividend at the rate of 7 per cent. per annum on 
and rank in respect of the surplus profits of each year pari passu with the Ordinary Shares 
have received @ dividend at the rate of 7 per cent. for such year on the amount paid up thereon, until 
of shares have received 10 per cent. dividend for such year on the amounts paid up, Ordinary Shares being 
balance of profits proportionately to amounts paid up on such shares. 
holders have priority in repayment of capital, and any arrears of fixed dividend, 
commencement of winding up, but no further right of participation in profits or assets. 
TIVE PARTICIPATING (up to 10 per cent.) PREPERENCE SHARES OF 

£1 EACH AT PAR, and 95,000 ORDINARY SHARES OF £1 EACH AT 21s 6d PER SHARE. 
possible to Customers on the Books, 


viz., at 21s Gd each. 


In a winding-f Preference Share- 
whether declared or not, up to the 


Preferential Allotment will 
to the Trade, and Shareholders in their Companies. 


(or if desired, subject to payment of Stamp Duty, for Warrants to 
Bearer). No further Shares’ ranking in respect of dividends, or capital 
repayment, in priority to or pari passu with the 150,000 Seven per 
i julative Preference Shares can be issued without sanction of 
@ resolution of such Preference Shareholders at a meeting specially 
convened and passed by a majority of not less than three-fourths of the 
votes given upon such resolution. 
The 7 per Cent. Cumulative Preference Dividend is payable half- 
yearly on ist April and ist October. The participating diVidend will 
be declared at General 


a. 

The first dividend in respect of the Preference Shares now offered for 
subscription will be payable on 1st October, 1924, calculated from the 
respective due dates of payment of instalments. 


The Vendors discharge all liabilities up to 18th February, 1924. 
The subscription of this issue will, subject to expenses and valuation 
adjustments, provide the Company with £122,500 stock and working 


capital. 
NEWMAN, OGLE, ASHWORTH AND CO., 
Chartered Accountants. 
The General Manager estimates net profit for the year ended Decem- 
ber 31st, 1923, to be upwards of 231,000 (subject to audit), current 
rate of profit to be on an increasing scale, and that from the business 
of Lamplough’s Pyretic Saline an additional revenue should be derived 
of not less than £2,800 per annum, which should increase as have the 
important net profits from other proprietaries acquired in 1921—the 
revenue from which was in 1923 substantially double that of 1922— 
and is continuing to increase. 


PROFITS. . 
The actual and estimated profits of the Company are summarised 
as follows:— 
Heppells’ average of net profits for 4 years ended 
31st December, 1923, as shown by sbove-mentioned 
Report, and estimated by the General Manager £21,485 
Lamplough’s Saline estimated net annual profit 2,800 


224,285 10 1 
sufficient to cover more 
spret) ‘a 


10 
0 





three times covered. 

Applicstions) may be made on the accompanying form and lodged with 
Coutts and Co., 15 Lombard street, E.C.3, 440 Strand, W.C.2, or 1 Park 
lane, W.1.; or with the National Provincial Bank Limited, 15 Bishops- 
gate, E.C.2; or any of their branches, with the amount payable on 
application. 

Prospectuses, upon the terms of which applications for shares will 
alone be entertained, can be obtained at the offices of the Company or 
of its Brokers or Bankers. 

Dated 27th February, 1924. 


THIS FORM OF APPLICATION MAY BE USED. 
should and 


This Form of Application be sent to COUTTS CcOo., 15 
‘Lombard street. B.C.3, or 440 Strand, W.C.2, or 1 Park W.1; 
or to NATIONAL PROVINCIAL BANK 15 


E.C.2, or any of 


payable on A 
HEPPELLS, LIMITED. 


To the Directors of HEPPELLS, Limited. 
Gentlemen,—Having paid to your Bankers the sum of @...............++: 
being a Deposit of 2s 6d per Share on application for 


Sinecn can dcaaathi eho Preference shares of £1 each at par, 


Kineakenecwacneraenes Ordinary shares of £1 each at 21s 6d per share, of 
the above Company, 

I request you to allot me Shares in accordance with such tion 

u the terms of the a. Prospectus, dated 27th February, 

1924, and of the Memoran and Articles of Association of the 

Company, and I hereby agree to accept the same or sny smaller number 


its Branches, with a remittance for the amount 


that may be allotted to me, and to pay the balance due from me by the 
instalments specified in the said and I authorise you to 
place my name on the register of members of the Company as the 
holder of the Shares allotted to me. 

The application may be for Preference or Ordinary Shares or both. 
Dated this ......... ci iGdibavtnastensiaecensens 1924. 

Ueual Signature ........cccccccescccscscccrecereseseseceuseueseees devecesevsecceevecsecs 
Name (in fall) SOOT O REET REET EET EEE HEHEHE HEHE TEETH EO EHEOS OPPO COOP Re Hwee ETE eene 
(BLOCK LETTERS) (State if Mr., Mrs., or Miss.) 

Address (in fall) eeeee eeeeeerere POCO ee eee SOCCER eR EROS HHS EE HHH EEEH eee eeeee 
Occupation ereeee Seeeserersseneenee PCC OE EERE EEHES SET ESEEEOEOOR OOOO OEOEEE HOHE HEHE Ee 


Please write . 
Cheques should be drawn payable to ** ** and crossed ‘‘ Not 


" 
Tee ctemnithen-teeni** Outer’ to © Bounce * gat bene Ge Boone’ 
signatare. 
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PEARL 


ASSURANCE COMPANY, LIMITED, 


HIGH HOLBORN, W.C. 1. 


(March 1, ¥ 


Summary of the Sixtieth Annual Report 
FOR THE YEAR ENDING 3ist DECEMBER, 1923. 


The Directors have great satisfaction in submitting the Sixtieth Annual Report and Balance Sheet of the 
recording all round progress. 
INCOME. 


The Premium Income for the year amounted to &8,236,085 9s. Sd., an increase of £522,910 12s. 
over that of the previous year. : 


In the Ordinary Branch, the Premium Income amounted to €2,648,478 16s. Od., which is @1 
1868. 7d. greater than that of the previous year. The number of Policies issued during the year in this Branch was 37 
assuring the sum of £7,152,313, and producing a New Annual Premium Income of £427,737 18s. 4d. 


The Industrial Branch Premium Income amounted to 5,002,952 18. 4d., and shows an increase for the 
of £313,139 10s. 10d. bis 


In the Fire Branch the Premiums, after deduction of re-insurances, amount to ®614,403 Gs. 3d., and the 


less recoveries under re-insurances, absorb the sum of £293,848 19s. 6d. The Fire Fund of the Company now stands 
£262,023 4s. 2d. 


The Premiums in the Personal Accident, Employers’ Liability and General Business Accounts amounted to £67,160 3s. Na 


The Total Income for the year amounted to £9,500,592 Os. 10d., being an increase of &721,051 Se. 4& 
over that of the previous year. 


CLAIMS. 


The Life Claims and Matured Endowments paid and outstanding numbered 233,848, and amounted with Bonuses 
£2,708,419 7s. 9d. In the Fire and Accident Branches the Claims paid and outstanding amouuted to £326,581 7s. 2d. 
Total Claims paid by the Company amount to 35,470,787 &Ss. 3d. . 


FUNDS. 
The Total Funds amount to £29,404,341 Gs. 11d., which is an increase of £3,676,661 4s. Od. 


those of the previous year. 
F. D. BOWLES, 


Chairman. 


Try 


given by either side 


on or after three, five or 
the date of the Loan. The 
M Security. Interest 
eee ei ienieas ly to 
‘or er a 
J. MITCHELL, City Teeeperer, Leeds. 


IMPERIAL JAPANESE 
GOVERNMENT. 
5% STERLING LOAN OF 1907. 


Notice is hereby given that the COUPONS 
due 12th March, 1924, will be PAID on and 
after that date (Saturdays excepted) between 
the hours of 11 and 3, at the Yokohama 
Specie Bank, Ltd., where lists may be obtained. 

Coupons must be left three clear days fcr 
examination prior to payment. 

For The Yokohama Specie Bank, Ltd., 

K. YANO, Manager. 

9, Bishopsgate, London, E.C.2. 
26th February, 1924. 


W ANTED ‘‘ECONOMIST.’’ January, 1916, 
to December, 1917, and January to 
June, 1919 (all inclusive).—Write 


Barker 
and Howard, Sugar Loaf Court "i 


» EC. 


£20,000 WANTED 


by large German Industrial Works 

in Hanover. Security by mortgage 

on property and bank guarantee. 

High interest solicited. Apply to: 

J. N., 6887, an Rudolf Mosse, Berlin, 
8.W.19. 


_— 


avestor’s Monthly Manual 


Post free is. Sa. 
Annual Subscription £1 fs. Oa. 


3 Arundel St., Strand, Londen, W.C.2 


PLAYERS 


DOUBLE BENEFIT POLICIES 


COMBINING THE ADVANTAGES OF 
Assurance. 


Whele Life and Endowment 
Maximum income 


Tax Rebate and 
Provision for Death Duties. 


You'll find it a 
better smoke. 
F the tobacco you are smoking 


at present does not give you - 


complete satisfaction, try 
Player’s Navy Mixture. 

It is a skilful blend of finest 
Virginia leaf and is so carefully 
matured and manufactured that 
every pipeful offers you the 
utmost satisfaction and charm. 


“Facts are Stubborn 


OLD AGE CREEPS © 
Dispel Anxiety by effec 


HOLBORN BARS, LONDOM, ! 


a 

SURANGE Genre 

REFUGE ASSURANCE CORN 
Chief Office: OxFoRD 82. 

ene nen 

(For the year ending December 

ANNUAL INCOME EXCEEDS && 

ASSETS EXCEED ®* 7 

Crams PatD EXCEEDS 


ea 
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POLAND AND ‘ITS ee 


beg ECONOMIST, MARCH 1, 1924. 


1 Economist,” 


WEEKLY COMMERCIAL Tim EaS 
Bankers’ Gazette and Ratlwap Monitor: 


A POLITIOAL, LITERARY, AND GENERAL NEWSPAPER. 


Price One Shilling. 
REGISTERED AT THE GENERAL POST OFFICE AS A NEWSPAPER. 








, 








ee ao eN ee ee ee 


pee oe ae 


Vol. XOVII. | SATURDAY, MARCH 1, 1924. 


LW. BLYDENSTEIN & CO., 


54-55-56, Threadneedie St, 


No. 4,201. 


cd ee ee 


BANK OF MONTREAL. 


ESTABLISHED IN 1817. 


| r " — - “ “ 4 : 
ewe , ate CBERM Co ~ 
a a ee oe ee ee ee 


London, E.C.2. 











BANKING. AND DISCO 
BUSINESS TRANSACTED. 


EALERS IN BRITISH TREASURY 
‘ BILLS OF ANY MATURITY. 


[BANKERS & DISCOUNT AGENTS. . 


DOMINION iat 


Head Office, TORONTO, CANADA. 


Capital & Reserves, $13,826,000. 
Sr EDMUND B, OSLER, President. 
A. W. AUSTIN, 8mm AUGUSTUS M, 
NANTON Presidents. 


. Vice- 
CLARENCE A. BOGERT, Genera} Manager. 


Capital Paid Up one 
Rest and Undivided 
Total Assets in excess 












. ECIAL FACILITIES FOE FOR | BUSINESS 
r WITH HOLLAN 


b ORWARD CONTRACTS = DUTCH 
. GUILDE 


BRITISH BANK FOR 
FOREIGN TRADE, Ltd. 


42, BISROPSSATE, LONDOM, 5.0.2. 


3 KING ‘WILLIAM STRE STREET, E.C.4 


S. L. JONES, Manager. 

Mail and cable transfers effected and monetary 
business of all kinds undertaken. 
Branches Agents throughout 
Cannas and the United States. 
NEW YORK AGENCY - 8 WALL STREET. 


Ry 





| <GBNOTES &m at Parte of the World, 


“Conrenty' Trust Contipany of of New York 


A’otem erking basi Dieioene antl by slide cf is 
offices in the U fSatoy and ths nee 


facilities to tine seal foreign trade. 
32 Lombard Street, E.C. 3 
CME MAL O'S pRINOST AL OUR: s HERR CL OBnICE 


New York Peris Brussels Havre Antwerp 










i 
. 
: : 
RANGOON CALCUTTA, . BOMBAY, 
HONGKONG, SHANGHAI. KOBE, and 





THE UNION DISCOUNT COMPAN 
~~” OF LONDON, LIMITED, 


7 ms 2 ee LON DON, te, 2 = 





| SONDOD : The Nationa! 
: ; 









GOTEBORGS BANK 
COTHENBURG—STOCKHOLM 


| BsrapLisueD IW 1848 
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THE COMMERCIAL BANKING COMPANY 
OF SYDNEY (LIMITED). 


Established 1894, Incorporated in New South Wales 


Capital Psid-up =... ... .. £8,000,000 0 0 
; to £3 * 
carrer af SNe _—— mr eo ° 


Reserve Capital ... .«.. «=. £8,600,000 0 0 


Drafts payable on demand, and Letters of Credit 
on Australasia are issued by the London Branch. 
Bills of Australia negotiated or collected. Remit- 


tances 
London Office—18 Birchin lane, Lombard st., E.C. 
 epslach osiesneen-Uaiicticmurandcauanctashioenisnindaesieniaianatincananiemtasaesnart 


NATIONAL BANK 
OF NEW ZEALAND, LIMITED. 


Head Orrice—8 MOORGATE, E.C.2. 


lers,negotia 
Bills of . receives Deposits of £50 and 
upwards 1 or 3 years at 43% per annum. 
ARTHUR WILLIS, Manager. 


REPUBLIC OF CUBA 


5% GOLD BONDS OF 1904. 
EXTERNAL DEBT. 


Notice is hereby given that the COUPONS 
due 1st March next may be presented at the 
Gounting House of Messrs. J. Henry Schroder & 
Co., 145, Leadenhall street, E.C.3, between 
the hours of 11 and 2 o’clock. 

London. 

25th February, 1924. 


CANADIAN GENERAL ELECTRIC 
COMPANY 


, LIMITED. 











The Canadian General Electric Company 
gives notice that the Directors in Toronto have 
declared a DIVIDEND of j per Cent. for the 
HALF-QUARTER ending 31st March, 1924, 
being at the rate of 6 per Cent. per annum 
on the Common Stock of the Company. 
above Company also announces that a 
DIVIDEND of ~ per Cent. for the HALF- 
QUARTER ending 31st March, 1924, being at 
the rate of 7 per Cent. per annum, been 
DECLARED on the Preference Stock of the 
Company, and that both the above Dividends 
are PAYABLE on the Ist April, 1924, to 
Shareholders of record 15th March, 1924. 
The Transfer Books will not be closed.—For 
the Canadian Bank of Commerce, Registrars 
of the Canadian General Electric Company, 


Limited, 
CHARLES CAMBIE, Manager. 
No. 2, Lombard street, E.C.3. 
26th February, 1924. 


THE latest reliable 

information on 
every phase of in- 
dustrial andagricul- 
tural development in Canada is fur- 
nished by the Canadian Pacific Rail- 
way, through its Bureau of Canadian 
Information. 


In the Reference Library maintained 
at the head European office of the Cana- 
dian Pacific Railway, 62/65, Charing 
Cross, London, S.W.1,is complete data 
- eee ees. climate, labour, 
transportation, business openings, etc., 
in Canada, which is continually b being 
revised and brought up to date. 


No charge or obligation attaches te 
this service. Business organizations 
especially are invited to make use of it. 
For further particulars write or call— 


62/65, Charing Cross, London, S.W.1 
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BANK OF SCOTLAND 


AUTHORISED BRAM sce teeta 
PAID-UP CAPITAL and RESERYE FUND 





Governor: WILLIAM JOHN MURE, Esc., C.B. 

Deputy Governor: Tus Ricur Hon. LORD ELPHINSTONE. 
Head Office: THE MOUND, EDINBURGH. 
GLASGOW, Chief Office: 3, Sz. Vincenz Place. W. G. Leaaar, Manager, 
LONDON Oftce: 80, BisHorscarE, B.C.3. J. W. JouNston, Manager, 


Over 200 Branches and Sub-Branches in Edinburgh, 6 ° 
es i. = gh, Glasgow, and throughout Scotiaaa, 


ren 


i 
GEORGB J, SCOTT, Treasurer, 1 

Renee ee | 

} 


STATE BANK OF THE R.S.F.S.R. 


(Russian Socialist Federal Soviet Republic). 

Created by Decree of the Soviet Government of October 12th, 1921. 

h i 

Capital 3 é sf - s .. "Bponeee 

Total amount of Notes issued on Feb. 16th, 1924 .. 31,709,000. 

Gold reserve of issue Dept. ... “8 ve .. 8,753,981, 

Note: 1 chervonetz is equal to 10 roubles gold. \ 

Head Office: NEGLINNI PROESD, 12, MOSCOW. ] 

The Bank is represented by over 250 Branches and Agencies in all the principal ||| 

towns of European and Asiatic Russia ; the Bank accepts deposits and opens current || 
accounts in foreign gold and Russian currency; remittances .to all parts of 
European and Asiatic Russia, payable both in Russian and foreign currency, 
effected ; documentary credits opened; bills discounted; documents payable in 

Russia collected; banking business of every description transacted. 

London Agents: Lioyds Bank Ltd.; Barclays Bank Ltd.; Westminster Bank Ltd.; 
Guaranty Trust Co. of New York; J. Henry Schroder & Co. 

Arcos Banking Corporation Ltd. 



























By Special Resolution the title of 
THE NATIONAL PROVINCIAL & UNION BANK OF ENGLAND, LTD., 
has been changed to 


NATIONAL PROVINCIAL BANK 


OVER 1,100 OFFICES IN ENGLAND AND WALES. 
Agents in all parts of the World. 
























Head Office: 15, BISHOPSGATE, LONDON, E.C. 2. 













The two most influential 
Business Journals in India— 


“COMMERCE” 
Weekly—Bombay & Calcutta. 
“INDIAN IMPORTER 

& EXPORTER” 


Monthly—Allahabad, 


AUSTRAL DEVELOPMENT 


LIMITED 


27, Old Broad Street, E.C.2. 


DIRECTORS :— 
C. L. Baillieux. G. W. W. MacKinnon. 
John Broad. Wm. 8. Robinson. 


Providing London Offices for :— 
Australian Ore & Metal Company 
Proprietary Limited. 
British Australian Broken Hill 




























British Australian Lead Manufac- 
turers Proprietary Limited. 

Broken Hill South Limited. 

Electrolytic Zine Company of Austra- 
lasia Limited. a 

New Guinea Ccpper Mines Limited. 

Zine Producers Association Proprie 
tary Limited. 


Australian Knitting Milis Limited. 
British Australian Cotton Assoca- 




























Write for specimen 










e tion Limited. P 
copies to London Salts (Saltaire) Limited (Registered 
Offices. & Transfer Office). 







Yarra Falls Spinning Mills Limited. 





PIONEER PRESS of INDIA, 
11, Arundel Street, Strand, W.C.2. 


"Phone : CENTRAL 11769. 


———— 
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LTD., BIRMINGHAM 





struction—from the selection and 

washing of the raw rubber to the 
delivery of the finished tyre—there is 
a close scrutiny and investigation to 
ensure the tyre perfect as far as human 
skill and experience can make it. A 
series of the severest possible tests—on 
tyres taken from stock—practically 
eliminates any possibility of flaws. 


DUNLOP 
CORDS 


give longer mileage, greater comfort 
and perfect safety; because they are so 
thoroughly tested, during construction, 
with those objects in view. You can 
therefore fit Dunlop Cords on your car 
with perfect confidence that they will 
stand up to their world-wide reputation 
on all road surfaces under every con- 
ceivable adverse condition. Ask any 
motorist who runs on Dunlop Cords. 
He has tested them. He knows! 


Dunlop Cords are made in 
beaded-edge and straight-side 
types for the equipment of 
all cars, British and foreign. 


|: every detail of Dunlop Cord con- 
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y ; THE . iy 
FIRST NATIONAL BANK! | 
- OF BOSTON AW 


BANK OF NOVA SCOTIA 


General Office — Toronte, Canada. 


of business Foreign exchange orders 
ba, Porto Rico, the New York Market for 
Jamaica and the United States at Boston, 
Chicago, and New York. 521 Bresehes in all. 


dents abroad. 
Cocking besnecs of all 
London Branch : > we 
SS, OLD BROAD STREET, £.C.2 3 Special Representative; 


E. C. MacLEop, Manager. 24, OLD BROAD STREET, LONDON, 


ele aii GaiciP rian cae 
AAfiligsed with Barclays Banke Lad, oY 


SUBSCRIBED CAPITAL, 21,200,000, 
UP... £600,000 | RESERVE FUND....£190,008 


NEDERLANDSCH-INDISCHE 
ESCOMPTO MAATSCHAPPIJ 


Established 1857 
Capital flly ee 
Issued and paid up- - PALN.- 
Reserves - - - - «© Fis, 12.000.008.- 
Mead Office: SGATAVIA (Java) 
Branches ia the Outeh East indies: 


EAN: Malta, Gibraltar, 
transects every description of : 
» Stants Letters of Credit, ££. 
to travellers ing to a yr 
received for fixed periods at rates to be 
en coplicaticn. Interest payable February = 
On current accounts Interest a1 the rate of 9 pee. 
cent, per. annum allowed on minimum months # 
ee ee do not fall helow the 
87 to 89 King William street. London, E.C.4, 


ENGLISH SCOTTISH AND 
‘AUSTRALIAN BANK, Ltd. | Loxvos Orrce—» 
Head Office: 5 Bracechurch street, E.C.3. 


Agencies at { 


: 8 Hustlergate. _ 
oe Sear LLOYDS BANK LTD. 


BLISHED AT 


Aires and Sub-Branches, 
Cordoba, Mendoza, 


Bahia, 
Maranhao, Pe . 
buco, Alegre, Rio Grande do Sul, 
Sao Paulo, Victoria. 


URUGUAY: Montevideo, Calle Rio Negro (Monte- 


, Paysandu, Rivera, Salio. 


COLOMBIA : 
PARAGUAY: Asuncion. 
BELGIUM : Antwerp. 
F CE: Paria, 

PO AL: 


DE CHILE. 


| BANCO 


ae 
94 G ares: ba 


: Valparaiso, Santiago, Antofagasta. 
: Manizales, Medellin. 


OF EGYPT. 


Head Office CAIRO. | 


FULLY PAID CAPITAL -  £3,000088 


RESERVE FUND - - 

London Agency : a 

"11.6 and 7 King William street, ECA 19 

| Branches in all the Principal Towns in |i 
* BQVPT and the SUDAN. 


————— 
tie! THE WESTERN § 
wo |AUSTRAL 


ALIAN BANK. 
Established 1841. 
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